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THE MONEY MARKET. 


AFTER being easy in the early days of the week, money 
became rather scarcer, and borrowers were no longer able 
to help themselves at low rates for loans overnight. This 
scarcity is explained by the big decline in Other deposits 
shown in the Bank return. Day-to-day money was 
wanted at 5 per cent., and weckly fixtures commanded the 
usual 54 per cent. The tone of the discount market was 
steady until yesterday, when it hardened de'cidedly, and 6% 
per cent. became an effective rate for three months’ bills. 
The likelihood of a general fall in prices because the 
‘consumer is following the prevalent fashion, and going 
on strike, is now receiving more general Re year 
That such an attitude on his part ts beneficial to is 
own and the nation’s interest is evident ; and - a 
fairly be hoped that anything like a precipitate fa 
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in prices, which might have serious consequences, 1s 
unlikely under present conditions, as long as the mone- 


tary position is handled with the necessary lightness of 





hand. . o i . 
ca aan | aps solapt, 23} Previous Rate 

May 7, | Api. 30,) la 1. 

ay | | theo f320. | Changed, 

1% | % | % 1% 
Diniiete ccsosmmmencmed es 'T 7 {6 (Apl. 15,’20) 
Banks Deposit Rate ......se++.| 5 5 5 | 4 (Apl. 15,’20) 
Discount j Call ..ccccccccccceee] & |s 5 14 (apl.15,'20) 
Houses { Notice sesreceeveeees OF | Sf | 54 = | 44( Ap]. 15,20) 
Treasury Bills, 3 months ........; 64 | 64 5 —_— 14,'20) 
Market rate (3 months’ bills) eee! 6y | 6 8) 63 ere) . 

* * * * 


The Bank return is again unfavourable, chiefly owing to 
an increase of £,3,232,000 in the note circulation, which 
may be accounted for partly by the end of the month, 
and by the addition of 4,600,000 to the Bradbury reserve, 
and partly, perhaps, by higher wages, and by the hoarding 
that is always suspected when taxation of war wealth 


bulks largely in the public eye. The stock of gold was 


£-2,000 higher, and so the Reserve shows a net fall of 
£,3,230,000. Government securities declined (rather un- 
expectedly, in view of the addition of seven millions to 
Ways and Means Advances shown in the official return), 
and Other increased, both by 4} millions. Public deposits 
were swollen by 2% millions, and so the Other deposits 


currency note circulation in- 
£:343,054,500. A further 


ere six millions lof er. The 


. ed . *. 
creased by £,5,077,000 to 





£600,000 was added to the reserve of Bank notes, raising 
to £.7,200,000, and the fiduciary issue now works out 
£°308,354,500, Which is 412,245,500 below the maxi- 
mun 
> * > * 
lhe following table shows Public Income and Expendi- 
ture for the week ended May 1, 1920 :— 
REcEIPTs. Min. £ EXPENDITURE, Min. £ 
Amount from Revenue ........ 24-424 Supply Services .......ccccce coe BSBST 
Less— Min eee 5597 
Reduction of Debt.... 2-242 ee “67 
Added to Excheqner 
NS eee "281 
——_— 252 
21° 21°901 
The bove-mentioned operations reduced debt by 
Ke nage. a caused the following changes in items 
comprising it :— 
Min. £ Min. £ 
Benk of England Advances... + 7000; Treasury Bills .............. — 2693 
War Savings Certificates.... + 50, Other Temporary Advances — 313) 
Funding Loans.........s000. ee ee — 500 
WORE CRONE occcnscansses + ‘100 Exchequer Bonds .......... — °400 
Advances for Bullion........ a. ee - — 2809 
+ 7290 — 9532 
Special Receipts under Miscellaneous yielded £9,000,000, 
I:xcess Profits Duties produced #£.5,581,000, and Pro- 
perty and Income-tax #£,2,977,000. 
* * * + 
The week has been a dull one as far as business in 


foreign exchange is concerned, and rates to some extent 
have moved irregularly. For French cheques, Paris on 
London, there has been a welcome improvement in ex- 
change in favour of our Allies, and doubtless had it not 
been for the disorganisation caused by strikes in France 
we should have seen a still greater appreciation in the 
value of the franc. Yesterday’s rate was 62f 82c. Belgian 


exchange, too, has followed the upward movement in 


French exchange, and Brussels cheques are quoted 
58f 30c. The Italian lira has continued to improve 
steadily, and Rome now quotes for sterling sight bills 
80 lire. All the Scandinavian exchanges have moved 


in favour of London, and with 
remittances to this country the Copenhagen rate has 
reached 22.65k for £1. Both the Swiss and Spanish 
sight rates have reacted in our favour, and the tendency 
is fairly firm. German marks are quoted at 201, and it 
looks as if Berlin has got exchange well in hand. The 
value of the Portuguese escudo has appreciated. American 


an eager demand for 


exchange has been rather dull, and the New York cable 
transfer rate tends to fluctuate around $3.85 
The 


to the £1. 


With a lower silver 
the Eastern exchanges have moved steadily in 


rate yesterday was $3.85}. 
market, 
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Hong Kong dollars a 
fall of 4d, and Shanghai feoks at 6s, a ‘id on a 
week. Indian exch: inge, too, is weaker, and a 
Calcutta on London is called 2s 11d per rupee, De 
exchange has moved against us, and purchases of focine 
both for cash and forward, have brought the a 
10 fl 55¢ to the £1. to 


* * * * 


A SUMMARY OF WAR-TIME FINANCE, 
Frvanciat Yeas, 1920-21 (t> date) April 1 to May 1, =. 





London’s favour. 


£ 
Total spent........ 110,421,752 | Raised by revenue ., 
Deo. in balances .. 5,222 060 | Net repayments ..,, a 


Total eeeeeeee 


105,199,692 SE dines 105,193,695 
Granp a 1, 1914, to May 1, 1920, 


Total spent...... ll 307, 548,340 | Raised by revenue 4,14 
Dec. in balances.. ‘913, 351 | Net borrowings .. elon 


Total........ 11,306,434,989}  Total........ 11,306,434. 


Estimates for Fryanciat Year, 1920-2]. 





£ 
Estimated revenue® ...0...++++eeee+ee5 1,418,300,000 
Estimated expenditure ............... - 1,184,102,000 
Estimated balance .....ses..s..... 234,198,000 


* Including special receipts, £310,756,000. 


Loans to ALLIES and Dominions. 














_ fillion &. ) 
Advances Advances A lvances |Total Advance 
Aeveneee During | during | during * | from 
len ka , 3l, "| Financia) repens Financial 1914, to 
1917 Year j Year March 3, 
_ 1917-18, | 1918-19. 1919-20, | 1920, 
—_— = ——_————_—_———— ————— |) 
Dominions ......| 147 47 —3 | —sh | 119) 
Ales coccccccccce 827 606 236 163 1731 
Total ........ 974 552 213 114 1350) 


The following table, which is adjusted from time to 
time, shows the position of the National Debt at various 
dates, and the means by which the money has been 
obtained, as accurately as can be traced from the weekly 
statements of income and expenditure and other sources 
of information :— 

(Millicn £.) 

















45 |g |e |de lta 4a |eg [Hy 
| ee ar $8) se 92! shies 
< = |\a s iw a \a |2 
Fanded Debt tee itads ous o8 | 3 318 318 318 315 35 | a 
erm.A iT: sichbehnseeedie 2 | 
"War Bt Hg | e3 63; 63 63 . . 
DEEMEEE scececcens » 1. 16 14 13 
“a sas War Stock (3,962 2,091 | 2,068 2,047 | 1,957 |198 
2 | Nat. War Bonds.. ........ |. | 626 | 1,656 1,509 | 1,509 150 
Q |4% Funding Loan ........ | os a oe 409 | 409) 
4% Victory Bonds ........ Dae oe oe 360 | 360) 
3 / Treasury Bille ....... SI) “as | “ar | 464 973 | 957 1.207 | Aor }apm 
& | Excnequer Bonde ........ } 20 67 | 320 392| 384 323) 30) @ 
E | WarBSavings Certificates . i i 74 138 | 221 261 | =)» 
2 ace wen | 37 ose | 1,241 1,306 | 1,227 | 1,28 
American Loan* ........| .. | | 51 51 51; $1] 51) 3 
Temporary Advances .... Lm 1) 217| 192, 455 ot * | a8 
oe a ee | 4—|— 
| 654 ‘1,108 3,854 5,841 | 7,435 8,033 | 1835 1815 
Other Capital Liabilities......,; 57 | 57 53 49, 46) 4%) = Ss 
)— i a Ae ! 
Total Liabilities ............ T1l |1,162 | 3,907 | 5,890 17,481 8,079 | 7,880 | 18 


£364 millions for Civil Contingencies Fund are reckoned as under ‘Supply 
Services,” and accordingly omitted 

* Other Debt is taken to include all borrowings outside this country, we 
the exception of the first American Loan raised in October, 1915, 
American Loan Act. deadweigh' 

It was stated in the House of Lords on February 18 that the total 
debt was £7,998,000,000 on December 31, 1919. 


. * * 


EVENTS OF THE WEEE. 

May 1sr.—Labour celebrations. 

May 3kp.—Housing Bond Campaign ins augurated. 
Treasury Bond lists opened. Second reading of interest 
Bill carried. French strike extends to seamen 4? 
dockers. 

May 4rn.—Central (R:z iilway) Wages Board refers 
tion of flat-rate increase of £1 per week to the Nation 
Wages Board. 

May 5TH.—Mr Chamberlain tay. 
excess profits duty, and refuses to consider flat- rate r 

May 6rTH.—Debate on Food Control. Wages dispute 

i spinning section of the cotton trade settled. 


receives deputation 0° 
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good deal of the money that he wants, but his belief 
that because there are 2,000 millions of deposits in the 
banks that therefore there is plenty of money for housing 
is an artless expression of ignorance of the fatcts of life 
more worthy of a judge on the bench than of a Minister 
discussing a highly practical question. Many investors 
are puzzled to know why the business of providing houses, 
which used at one time to be managed with more or less 
success by private enterprise, now has to be subsidised 
out of local rates with assistance from the State. If he 
asks questions about this problem he is likely to hear that 
this is because private enterprise has been driven out of 
the house-building field by municipal and State interference 
and taxation, now emphasised by the high cost of material 
and of labour. If he hears this he is likely to wonder 
whether by subscribing funds to pay for a scheme under 
official organisation he is really going to help to get the 
building trade back to a position in which it can once 
more be conducted by private enterprise. He is likely to 
be left cold when appealed to for his money on the 
ground that it is a case of building houses or Bolshevism, 
because not many people believe very seriously in the 
danger of Bolshevism in this country; and if housing 
finance is to be successful in its appeal it will have to be 
more clear about the security that it offers. In the case 
of the great municipalities the security is, of course, un- 
impeachable. But there are housing bonds and housing 
bonds, and any attempt to induce small investors to put 
their money into any security that is not above suspicion 
might have far-reaching and most unfortunate reactions. 
The National Savings Committee has produced a new 
class of small investors, whose thrift may have highly 
important social effects, as its influence spreads and 
widens. A check to this new saving habit, such as a dis- 
appointing investment might easily produce, would be a 
real disaster. The small investor wants a security that is 
safe, and that can easily be turned into cash without loss. 
Is the Housing Bond campaign going to provide those 
needs? From the ‘‘ notes for speakers ’’ officially issued 
to those who are to conduct the campaign, it would seem 
that the department’s knowledge of practical finance is 
plentifully lacking. One answer, to the question whether 
bonds are to be placed on the Stock Exchange subject to 
market fluctuations, says, ‘‘ It is improbable that the bonds 
will be dealt with on the Stock Exchange. . . . The holder 
finds his own purchaser.’’ But suppose he cannot do so? 
A still more remarkable question and answer is Number 3. 

Question.—As bonds are to be ‘‘ on continuous issue,”’ 
will a local authority be thus selling at par value six 
months after first issue date, while a man with bonds to 
sell, because he wants money for his business, must sell 
at market value? 

Answer.—If the local authority can find people who 
will take up the bonds at par, the holder could do so as 
well. If, as is expected, the continuous issue is a success, 
‘‘ the full value ’’ will be maintained. 

Because the local authority, with a powerful organisa- 
tion behind it, can sell bonds, therefore the small holder 
will do so with equal ease! Is it not time that somebody 
means Treasury bills and Ways and Means Advances,} who knows something about finance, and the needs of 
and that was the sense in which the phrase was used by ! the small investor, gave advice to a well-meaning depart- 
the Chancellor himself in the course of his Budget speech, | ment which seems likely to make a really serious mess 
when he stated that on March 31st last it amounted to | of a highly important matter? 

1,312 millions. Unfunded debt in the official sense of the 
phrase teovers all Government debt issued during and since 
the War; and it is thus quite possible that the investor 
who is being appealed to to subscribe to Treasury bonds 
in order to reduce floating debt might find that money 
which he subscribed for this purpose was used to provide 
cash against securities tendered in payment of taxation, 
il, aS seems likely, their amount exceeds official expecta- 
tions. There is also the unattractive feature that the 
sreater the success of the Treasury bonds the more likely 
tis that the rate on Treasury bills will be lowered, and 
Consequently the extra interest payable on the bonds. 
Se considerations may perhaps comfort Dr Addison 
he thought that the new Treasury bonds may be a 
ormidable competitor than at first seemed likely with 
*150 millions of housing bonds that he wants to see sub- 
te during the present year. He may find that the 
in a of local patriotism and local rivalry, especially 
Midlands and the North, may provide him with a 




















TREASURY BONDS AND HOUSING BONDS. 


EVERYONE whose heart is not of stone must sympathise 
with the difficulties that Dr Addison is experiencing in the 
housing scheme, for which his department has been made 
sponsible in order to carry out the promises so lavishly 
esunel upon the electorate by the Government during 
the General Election of 1918. Fate has been very unkind 
to him, especially in the matter of finance. When the 
London County Council’s great issue, part of which was 
meant for housing purposes, was 1n process of subscription 
the Treasury and the Bank of England found it necessary 
to raise the rates for Treasury bills and Bank rate, and so 
the underwriters of the London County Loan were left 
with go per cent. of it on their hands, a fact which did not 
make it easy or cheap for less-distinguished municipal 
porrowers to raise the funds required for houses. A great 
meeting that was to have been held in April at the Guild- 
pall, to inaugurate a campaign in favour of housing 
bonds throughout the country, had to be postponed owing 
to the departure of the Prime Minister, who was to have 
lent his eloquence to the movement, to settle the affairs 
of the world at San Remo. The postponed meeting was 
held last Monday, and the Prime Minister’s presence was 
this time prevented by a most untimely indisposition. Per- 
haps even a more important obstacle to the success of the 
campaign was the fact that on that very day subscrip- 
tions were opened to the new issue of Treasury bonds, to 
which the patriotic investor is now being invited to sub- 
scribe so that the floating debt may be reduced. 

Official apologists are endeavouring to prove that there 
is no real competition between the Treasury bonds and 
the bonds that are to be offered for housing purposes. They 
point out that money subscribed to Treasury bonds will 
be used for the payment of Treasury bills, and that the 
holders of the bills which are repaid must therefore be in a 
position to subscribe to housing bonds. But is this so? 
Treasury bills are largely held by the banks and by in- 
dustrial concerns which bought them because they might 
want the money for industry. Neither of these classes 
of holders are likely to be able to lotck up funds in housing 
bonds. Dr Addison's path has certainly not been made 
smoother by the Treasury bond issue, but he may per- 
haps feel consoled when he learns that detailed study of 
the Treasury bond issue is not making its appeal, in the 
eyes of those well qualified to judge, any more effective. 
As we obseryed a week ago, the blots on the prospectus 
are the option of redemption held by the Treasury, the fact 
that the additional interest does not rise above 2 per cent., 
and so may, under quite possible circumstances, be an 
madequate protection against depreciation, and also the 
very unfortunate discrepancy between the Chancellor’s 
promise that the proceeds of the issue should be applied 
to the redemption of the floating debt, and the prospectus 
statement that the proceeds will be applied to the redemp- 
tion of ‘* unfunded debt of early maturity.’’ Floating debt 
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OUR INDEX NUMBER. 


Arrer an uninterrupted rise for twelve consecutive months, 
our Index Number of wholesale prices shows a decline, 
the figure at the end of April working out at 5232, a 
compared with 8352 at the end of March, and 5774 at the 
end of April, 1919. As will be seen from our usual table 
below, there has been a decline in each of the five groups, 
ranging from 6 points in subsidiary foodstults to 55 points 
in the miscellaneous section, while the percentage hgure 
has dropped from 379.0 to 374-2 ?— 
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Jan. 1, 1914 ..... 563 355 | 642 | 491 | 572 | 2623 | 1192 
April 1, 4 +», 560 350% | 6264) 4993 | 567 | 2597 | 118-0 
July 1, y eee 5653 345 | 616 | 471g | 551 | 2549 | 115-9 
End July , «+... 579 | 352 | 6164) 4644 | 553 | 2565 | 116°6 
, Aug. 4,  eee-) 641 369 | 626 | 474 | 588 | 2698 2 
Sept. , «+-- 696 405 | 6114) 4723 | 645 2780 1 
Oct. ,, «e+ 6563 9008 | 560) 458 | 657 | 2732 1 
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lhere have been far fewer movements in prices during the 
past month than usual, and most of those which have 
occurred have been small and in a downward direction. 
Among cereals and meat, wheat and oats are unchanged, 
but barley has fallen from gts 8d to 85s per quarter. For 
home-grown wheat the full schedule prices have been 
maintained. Crop reports as to foreign wheat are mostly 
favourable, with the exception of the United States, where 
adverse weather conditions are against spring seeding 
operations, while latest advices with regard to the winter 
wheat belt continue unsatisfactory. Seeding in Canada 
has been delayed for similar reasons. There was a small 
seasonal rise in potatoes, but rice was unchanged. Meat 
prices show no alteration. In the second group the only 
two alterations are a substantial fall in tea and an in- 
crease in butter. The decline in tea quotations has been 
proceeding throughout the month, but business has been 
quiet, supplies being more than sufficient to meet demand. 

In the textile group, American cotton and cotton yarn 
are lower, but Egyptian cotton has moved up a little 
after last month’s fall, and cotton cloth is slightly higher. 
Atccording to Messrs Robert Barbour and Brother, 
Limited, the month’s turnover has been particularly in- 
significant, and markets abroad are said to be anticipating 
lower values. ‘‘In the Far East dealers are freely and 
profitably selling their stocks, and clearances are accord- 
ingly satisfactory, but the falling exchange puts a com- 
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plete damper on forward business, and both 
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China have had nothing better to offer than Ndia ang 
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laneous inquiry, of little weight or substance Nc niece 
to the report of the International Federa = COrding 


; tion of M 
Cotton Spinners’ and Manufacturers’ Ascocjat: aster 
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two million spindles in Great Britain alone are not j 

owing to wear and tear of machinery. In other an — 
more directly affected by the war, the stoppage is - 
portionately greater, and, quite apart from the lat 
available labour, opportunities for making good the sh, of 
age are practically non-existent. It is such facts as th 
coupled with the engagements of manufacturer, “se 


- ° ° ° irers, that 
effectively prevent anything in the nature of a slump ; 
spite of the general slackness as re = 


. ‘ gards new business" 
Wool prices were a trifle easier at the end of the month 
and silk has fallen, but hemp and jute are a few poiat 
higher, although, according to Messrs Wigglesworth a 
Co.’s report, both markets are now quiet. In the mineral 
section, iron, steel and coal prices are unchanged, but lead 
tin and copper are again lower. ; 
In the miscellaneous group there are several] decline 
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Leather and rubber are a little lower, oils and oilseed 
4 » . s) 
dropped several points, and there was a considerable 
decline in tallow. 





LABOUR AND THE FUTURE—1 
(BY A CORRESPONDENT.) 


Ir is no exaggeration to say that the immediate future 
of « ivilisation is closely bound up with the present-day 
attitude of labour. Before we can hope to plumb the 
future we must firmly make up our minds that present 
discontents are no mere phase begotten ot the aftermath 
of world-war. Labour trouble is radical, and if the disease 
is to be cured, an accurate diagnosis must precede any 
attempt to apply remedies. 

Whatever the situation in America, where {frequent out 
breaks clearly indicate that unrest has by no means run 
its course, we in England, for good or evil, must accept 
the principle of collective bargaining. ‘The alternative is 
anarchy—political as well as industrial. 

Nowadays there are few male wage-carners who are 
not in some type of trade union, and women are fast 
following the men’s example. Although miners, railway: 
men, and engineers bulk large in the public eye, the new 
unions, which chiefly cater for semi-skilled and unskilled 
men and women, are rapidly approaching their rivals in 
size of membership. These new unions are finding their 
feet, and firmly refuse to accept the inferior position the 
aristocrats of the movement would have them keep. 
Modern trades unionism has become a strange complex 
of jarring forces, 

That much of the present discontent is directly due t 
the assiduous propaganda—both open and secret—of the 
extreme political element, rank and file as well as leaders, 
is undeniable. As the ordinary trades unionist seldom 
attends the meetings of his branch, the control of affairs 
comes to rest in the hands of those who never miss 4 
meeting—the militants. But so strong is the class feeling 
of the members that they will frequently acquiesce © 
what they. privately disapprove of. As the extremists 
never miss a meeting they are able easily to “* manage 
the election of delegates to the district executives 
especially as they are cunning enough to include as a make- 
weight among their nominations one or two of the older 
and staider members. Yet even the average forwaré 
delegate as he progresses in the hierarchy of the unio? 
learns wisdom by experience, and when not an active 
‘* Political realises his trade responsibilities, and . 
rule counsels caution. Frequently, however, when te 
extremist section of the executive is unable to enforce its 
will, it works backwards to the branches, stirring = 
up through its own local supporters, who are always ! 
process of recruitment from the younger, ambitious, - 
more impatient members, themselves candidates — fs 
at the first opportunity. This intrigue and inte 
forces make the position of moderate men very dt oft 
and as the militants, whether in victory oF —, 
always most vocal, they appear generally to be s¢ and 
the pace. During the war, but for the patriotism 
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corked their will. To-day, with the war over, they are 
wor | cry, although they have sufficient political sense 
» we alise that the British workman is, above all, a 
pedo being, and therefore within the branches their 
hait for support Is invariably a rise In wages or a better- 
ment of conditions. They have their strongest support 
from the railwaymen, a large proportion of the miners 
especially the South Welsh), and a section of the skilled 
engineering and allied trades. Their real aim is the over- 
throw of Parliamentary Government and the erection in its 
lace of a gigantic bureaucracy directly subject to a small 
Pecutive, nominated in theory by the delegates of 
eyndicalised industries, | but which in practice would 
rapidly become self-appointed and tyrannical. At present, 
in spite of all extremist propaganda, there is little doubt 
that a majority of trades unionists regard their unions 
simply as a means to secure industrial betterment ; for 
political changes they still have some faith in Parlia- 
mentary Government. If proof of this belief were needed, 
the three to one vote of the Trades Union Coal 
Nationalisation Congress against direct action is sufficient 
answer. Moreover, in recent by-elections, since the direct 
action issue became prominent, the labour vote has fallen 
very far short of the rest of the poll.* Nationalisation 
appears to be growing in unpopularity, that is if we may 
‘udge from the defeat of those candidates who press it 
most keenly. 

If, then, we accept the majority of workmen as indus- 
trial qua their unionism, what other causes are behind the 
undoubted unrest now prevailing? Admittedly “‘ ca’ 
canny’ is a common trick in most trades, practised 
either brazenly or by various underground methods. In 
this the greatest offenders are the building trade unions, 
although their members know that labour is not only ex- 
tremely scarce, but that work in progress is almost ex- 
cusively for the benefit of fellow trade unionists. Re- 
cently, in the Manchester district, they have absolutely 
refused to work overtime, and, indeed, contemplate a 
further reduction of hours. Yet in some districts where 
cinema proprietors will pay heavily for overtime the rush 
to work is phenomenal. 





Practically in all trades, in spite of increased wages 
and shorter hours, output has decreased relatively as well 
as absolutely. The same result is apparent not only on 
the Continent, but also in the United States, where rates 
in skilled trades are of the best, and where public opinion 
allows every man to put forward his maximum effort. 
Since this slackening down is world-wide there must be 
some feeling among the workers, above and beyond war- 
weariness, Which has led them to erect ‘‘ ca’ canny ”’ into 
a settled policy, although many of the saner workmen 
are growing afraid that limitation of output may drive 
prices so high that vuilding for the time being might 
come to an end. 

Since the war the so-called unskilled unions have 
largely increased their numbers, and probably by now 
skilled trade unionists no longer form the majority in the 
movement. Some of the skilled unions have admitted 
semi-skilled members under certain conditions, but their 
general rule is that for full membership every man must 
have served a proper apprenticship before he can be 
admitted a tradesman. During the last ten years skilled 
work in most trades has undergone wide sub-division, 
Substituting in many processes an almost mechanical 
repetition for individual manipulation. The result is that 
many men rated as skilled are now claiming exclusive 
employment on work which by no stretch of imagination 
can be termed highly skilled, and work which during the 
‘ar was taught to, and efficiently done by, unskilled 
though intelligent workers, both male and female. These 
‘called semi-skilled workers naturally wish to retain 
their jobs at what to them is a sufficient wage, while the 
my se demand the return of the work to their own 

’ €xclusively at skilled rates. The question is at 
‘ tom economic : the semi-skilled workers must live ; 
Y are willing to work, and certainly will not suffer 


laden Labour vote in by-elections since December 31st amounts to 
oan than a third of the total votes polled. Dartford is excep- 
throughout the numbers of the voters work at Woolwich, which 
have recen : © war was a by-word for ‘‘ca’-canny."” Many workers 
Even here t y been dismissed, and feeling ia the district is strong. 


and € total poll was under 60 per cent. of the registered voters, 
labour secured just over half. " 
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arbitrary exclusion at the hands of a section of fellow- 
workmen _numerically smaller than themselves. The 
skilled union attitude, if persisted in, may well prove 
suicidal, as several semi-skilled shops for certain special 
processes have already been established, and therein the 
costs of production and the quantity and quality of output 
compare very favourably with that of skilled shops. 
Women’s work in industry is net at present the problem 
some feminists would have us believe. The woman does, 
nav. in most cases, must, work until she marries; but 
marriage to her is the real job of life, and she becomes 
a separate economic unit only if she fails in her primary 
job. The man is liable for the maintenance of his wife 
and family, and that is why his position is so different 
from that of the woman worker, and why in the eyes of 
the working classes the doctrine of equal pay for similar 
work finds no favour. Certain conditions in the textile 
trade do not alter this attitude, as few women workers 
will continue in the trade it they can find a w 
husband. This point of view, which tends to make 
woman’s unionism both indifferent and perfunctory, 
usually leaves her would-be leaders dissolved in despair. 
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A CONSOLIDATION OF THE RAILWAY COMPANIES. 


It has been recently stated that ‘‘ There are in the United 
Kingdom no fewer than 132 different railway companies, 
of which 121 are the owners of linés actually leased to 
larger companies, who work those systems under agree- 
ment.’ This, however, is not so. Accepting the Rail- 
way Returns as an authority, we find 227 railway com- 
panies, of which 106—72 in England and Wales, 20 in 
Scotland, and 14 in Ireland—are leased. This leaves 121 
—87 in England and Wales, eight in Scotland, and 26 in 
Ireland—working companies, 1.e., concerns which own 
locomotives, carriages, and wagons, The leased com- 
panies are those like the London and Blackwall, East 
London, Nottingham and Grantham, Sidmouth, Bridge- 
water, Callendar and Oban, Dublin and Kingstown, &c., 
whose property is worked for a period of years or in per- 
petuity under a guaranteed dividend end a proportion of 
the net receipts. They are not railway companies in the 
usual sense of the term, and were they taken over by the 
State or by the larger companies their disposal would 
be a simple matter, as all that would be necessary, in 
ithe majority of cases, would be to continue the present 
pavments to the shareholders. 

There are, however, a large number of very small 
companies, but before we mention these it may assist in 
an understanding of the question if we divide the work- 
ing railways into classes. We will omit the eight 
Scottish and 26 Irish, and deal only with the 87 in Eng- 
land and Wales. And this reduction we will further 
modify by putting the nine in South Wales, five Metro- 
politan, and the Manchester Ship Canal in classes by them- 
selves. Placing those with a capital of over 20 millions 
in Class I., those with between one and 20 millions in 
Class II., those with between £200,000 and one million 
in Class III., and those with under £/200,000 in Class IV., 
we find: Class I., 12 companies and five joint companies 
or committees; Class II., eight companies; Class III., 
Ir companies; and Class IV., 36 companies. There is 
no need for us to name those coming in Class I., as they 
are well known. Class Il. takes the Cambrian, Furness, 
Hull and Barnsley, Mersey, Midland and South-Western 
Junction, North London, North Staffordshire, and the 
Plymouth, Devonport, and South-Western Junction—the 
last-named is practically in Class IV., as it works only 
a short length of its property; the greater part Is leased 
to the London and South-Western. Class III. takes the 
Cleator and Workington, Cockermouth, Keswick and 
Penrith, Colne Valley and Halstead, Dearne Valley, East 
and West Yorkshire, Isle of Wight, Isle of Wight 
Central, Liverpool Overhead, Maryport and Carlisle, 
Stratford-on-Avon and Midland, and the Wirral. 

The capital, mileage, locomotives, and rolling stock of 
the railways of England and Wales are divided among 
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Railway | and taxation which they have had to face. 
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; et profit record of the 15 companies sine the 
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re in the hand f receivers, whilst others are | Sefridee’s . 112,396} 125,831) 131,596 206.9€2 240,839! WSs 
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the Kent and East Susse> nd the Weston, Clevedon, | it will be seen that the aggregate net profits of the 
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To this it must be objected that 
it means (1) the adoption of the policy, 
at present, of nationalisation of railways, (2) preferential 
treatment, 1° 


them to the large ones, 
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cases, of one leasing company as 
against another, and (3) making the State, instead of the 
shareholders, pay for any loss in working. 
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LONDON STORES PROFITS. 


\ peRUSAL of the speeches of the chairmen of the great 
store companies of London reveals the fact that one 
remark is common to all the statements, namely, that the 
business turnover in 1919 eclipsed all previous records. 
[he majority specifically disclaim all charges of ‘* pro- 
fiteering,’’ and state that the margin of gross profit was 
lower. Mr Gordon Selfridge, in summing up the shop- 
keeper’s case, said, ‘‘ During recent years success has 
been regarded by many of the public with a certain un- 
happy disrespect, and it has almost seemed necessary to 
apologise for doing well in business. The public has 
been made to feel, through occasional ill-advised action 
and by unfortunate newspaper articles, that nearly every- 
one in business is making undue and unfair profits.’’ 
This may be true, but it is as well to remember that the 
unbounded prosperity now being enjoyed by retail shop- 
keepers is mostly due to the vastly increased spending 
power of the bulk of the community in which, now that 
the war is over, it is indulging to the full extent. In the 
tables below, which summarise the financial results of 15 
well-known shops and stores in London, it will be seen 
that the list includes not only those companies which own 
large stores of a general nature, but also concerns which 
specialise in certain goods and cater for a limited (though 
less limited than before the war) section of the public. 
And it will be seen that both classes of company haye 
earned surprising profits in view of the rise in expenses 


the 
chairman of the North British Railway, speaking A 





ist, as no report is being issued in view of the negotis. 
tions going forward with Harrod’s. Spencer, Turner, and 
Boldero is now discontinuing the retail section of its bus. 
ness, in view of the very small dimensions to which it has 
shrunk. 

The next table shows how profits for 1919 were appr 
priated : 


Res'rve, 


Net 








Profit Depre Pref Ordinary Carn 

‘i ciation,) Div, Dividend. Forwar. 
ac 

£ £ z z % i 
Army and Navy ............s- 325,521| 69,264... 252,000 (380 | + 142 
i cae scene 70,987 | 9,000 oe 56,639 16/4 58 
i < <con cman eeaeaeeee 16°,281 | 30,248 12,000 75,08 20 + 5% 
Diekins and Jones...........- 126,252 | 90,258 12,500 24,500 7i— Le 
Fredk. Gorringe......... 71,947 | 20,625 14,000 30,000 15) — 268 
RTE aGeidedsese cusenenes 583,635 | 109.976 €0000 261,250 | 20) +1520 
ee ee 94,229 50,000 9,625 24,500 | 17) + 1016 
RS 263,867 | 145,000 _ 10,175 89,000 20 + 3m 
BNE GE SED ccccccccceseces 129,154 | 108,872 6,000 20,000 (2 | - 13 
EE MEER. caccensasevees 473,038 | 70,000 60,000 348,750  @)— 52 
Mappin and Webb............ 86,902) 39,311 | 17,325 24,000 15\+ 6% 
i ntchncsstunnenewse’ 355,735 | 276,891 | 63,360 15,000 | — Heb 
Spencer, Turner.......... 107,566 | 47,558 7,500 42,000 14) + 0M 
Thos. Wallis ........++-+-++: 77,769 | 31,100 9,000 33,000 | 16h + 4a 
a eee 263,566 26,000 20,250 68,108 4) + lon 


Ordinary dividends are raised in all cases except tw, 
namely, the Army and Navy Stores and Liberty, and the 
majority of the companies have considerably increased te 
amounts carried to reserve. The report of Maple a 
Co. states that before arriving at profits £330,000 he 
been placed to reserve for excess profits duty, incomet, 
and contingencies. Other companies have added leg 
amounts to the balance carried forward. we 

Some of the giants have been extending their am 
gamation policy, and have acquired more businesses ° 
London and the provinces. Balance-sheet figures * 
becoming large, but it will be seen from the summé 
below that, on the whole, directors are alive to the 
certainty of the future, and are taking advantage of pre 
sent prosperity to strengthen balance-sheets :-— 


BALANCE-SHEETS. 


Stock- | Carrent 
laa 








Total | Reserve |Premises, 














Lia- and (Goodwill, _in- eed 
bilities. |Balance. &e, | ‘Trade. | bilities. | 
. ~lanhatnantiel daienitenttieed ee ‘ 

£ Bak adh oka Say | sau 
Army and Navy.... 2,781,718 | 1,276,206 | 852,318 | 1,036,322 war wie 
Civil Service...... | 813,211 | 277,826 | 207,948 | 460,828 | TA} yal 
D. H. Evans ........ 1,129,849 294,815 650,276 | 182,969 | AT 868 mee 
Dickins & Jones.... 1,150,326 | 302,457) 719,240 | 190,601 ae 140." 
Fredk. Gorringe.... (639,262 | 167,207 | 335,445 | 125,108 | , Sting | pie 
Harrow’s............ 7)705,146 | 2,564,970 | 3,239,895 | 1,599,178 | 250e8 | Sige 
ns 664,675 | 199,060 | | 350,758 | 117,211 | TSR) gus 
John Barker........ 2,396,891 | 515,500 | 1,139,484 | 573,074 | on 34 go. 
Laberty and Co...... "973,488 | 566,094 | ‘121,037 | 352,449 | 202%) gine 
Maple and Co....... 5,784,816 | 1,265,786 | 1,160,109 | 2,046,082 | Goesa,| “Gad 
marein & Webb.... 1,524,606 176,483 Leese pape | 914,998 or 
elfridge’s.......... 3,406,468 | 455,563 | | 17. Ce 
Spencer, Turner.... 935,321 | 305,728 | 160,162 | 260,557 | 178 5a 16 * 










Thomas Wallis...... 


756,017 | 
Wm. Whiteley...... 


5,129,194 | 


253,195 | 474,642 
507,250 | 1,869,812 | 
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Goodwill, which for concerns of this kind is a most 
a martant asset, is only shown as a separate item by 
as of the companies, and only one, namely, Mappia 
a Webb, has used any of the past year’s profits for a 
reduction in its book value, having written it down by 
“10,000 to £149,300. Stocks are mostly taken at or 
ander cost. Uncertainty as to the future course of prices 
demands a strong reserve, and most of the companies 
are well provided in this respect. Some of them, how- 
cs notably Harrod s and W hiteley’s, have substantial 
iiabilities for deposits in their so-called banking depart- | 
ments, the objections to which have been frequently 
voiced in these columns in the past. These deposit and 
current account balances are included in the above table 
under current liabilities, and in the case of Harrod’s 


Stores amount to £975,700 and in the case of Whiteley’s 
to £404;900- See a 

We conclude with a table showing dividends for the 
past five years and share prices and yields :-— 









HARRISONS & CROSFIELD, 


LIMITED. 





























Eastern and General Merchants. 
Commercial Agents for Sale of Produce. 
The Company undertakes Selling Agencies 

abroad for British Manufacturers. 








1-4, Great Tower Street, London, E.C. 3. 


Coast Line R.R. 1st Consolidated Mort 2 

, gage 4 per Cent. 
1952, Central R.R. of New Jersey General econ 5 per 
Cent., 1987, Chicago, Milwaukee and St Paul Railway 
(Chicago and Pacific West. Div.) tst Mortgage : 



































— es _—__ {Share| oes vi 
3 ., §| Dividends for Past Five Years Pric's wo Cent., 1921, Chicago, Milwaukee and St Paul Railway 
. : : 
Company 3° &| yous. 1916.) 1917. 1918. | 1019. Tan General Mortgage 4 per Cent., 1989, Chicago and North- 
perenne eT a rare ease eaeree- \ estern Railway General Mortgage 3} per Cent., 1987. 
amy and Navy ...--+00-- a 300, | 300, | 3354 | 350 | 390 426 ‘8 4 ¢| Lhe National Debt Commissioners announced on Wednes- 
Dm Brae occ 1 |) 1% za | 8) 8 | | Bi 3| day that the Treasury has decided to exercise the option, 
Frederick Gorringe ...... 1 f 2 | 3 | 15 1 ul 8 9 under Clause 3 of Scheme B, for the regulation of foreign 
_ Samanegatat 1 | ‘m| 2) 2) 6 | 174 if 1015 9 |exchanges, of returning the Japanese Government Five 
dha ate soon i : | - ‘ | = el 2 as : per Cent. Sterling Loan, 1907, on August 12th next, from 
—......... | 1) i 98! 132) 15 | 20 | 2%) 914 0 | which date the additional allow r] se 
eemaead Webb ....--- (1 | ail} nil’) ait) 10 | 15 | 4 912 0 eeeerenr ene 
ee erence et Si ol we ain] ‘wines 3 ene 
peer, Turner .....-+++- | i | 900 j ; ; i 
henna | | 6 | 8 10 | 3 164 if 1100 Per Capita Taxation.—In answer to a question in the 
Wa. Whiteley .-.---- = a Pas Bt 4 | wm 1022 0} House of Commons on Tuesday, Mr Chamberlain stated 
Held ca S% eum. pat. +6 % cum. pref. that included in the estimated expenditure for the year 


were items which may be classed as temporary expendi- 
ture arising out of the war. These total £316,700,000, 
and include 472,400,000 classed as ‘‘ recoverable in 
whole or in part,’’ and £244,300,000 as ‘‘ not recover- 
able.’’ These figures are ‘‘ approximate only, and are 
not exhaustive.’’ In reply to a question asking for the 
per capita percentage of direct taxation, the Chancellor 
gave the following figures on Thursday (‘currency con- 
verted at par) :— 


Several of the companies have increased their capital 
during the past year, but dividends are mostly substan- 
tially higher. The average yield is fairly high, but not 
unduly so, in view of those obtainable on higher class 
securities. The ordinary shares of Dickins and Jones are 
not quoted, the bulk being held by Harrod’s, while Mr 
Gordon Selfridge holds all the ordinary shares of 
Selfridge’s. 








Average 

B 7 N { ane of 

irec axes 

usiness 0 es. Per Head. 
—_—— ; 7 Year Ended. Esa 
Dollar Securities —In the middle of April and again at Unitys Ringhem:....-. a a i. fi s * ; 
the beginning of this week the Treasury announced that eS . Dec. 31, 1913 .. 013 6 
it was prepared to purchase certain securities which have Dec. 31,1919 .. 2 7 0 
been deposited on loan, at prices exhibited daily at the Ttaly...sssssseececeees a -_ oo oy te : 
National Debt Branch Office, at the London Stock Ex- Se _— 30,1914 .. 030 
change, and at each of the provincial exchanges. The June 30,1919 .. 5 8 0 


April offer was open from the 12th to the 3oth, the under- 
mentioned securities comprising the list :—Atchison 
Topeka and Santa Fé Railway Common, Baltimore and 
Ohio R.R. Common, Chicago, Milwaukee and St Paul 
Common, Great Northern Railway (U.S.A.) Preference, 
New York Central and Hudson River Capital Stock, 
Northern Pacific R.R. Capital Stock, Pennsylvania R.R. 
Vapital Stock, Southern Pacific Company Common, Union 
Pacific R.R. Common, United States Steel 7 per Cent. 
Cumulative Preference, Canadian Pacific Railway 6 per 
Cent. Notes, 1924, St Louis and San Francisco Railway 
4 per Cent. Prior Lien 1950, Series ‘‘ A.’’ This week’s 
offer was open from May 3rd to May 7th, the list consisting 
of the following securities :—Shares : American Telephone 
and Telegraph Company Capital Stock, American Thread 

mpany 5 per Cent. Cumulative Preference, Anaconda 

Pper Mining Company, Atchison Topeka and Santa Fé 


The direct taxes taken into account for the United King- 
dom are income-tax (including super tax), excess profits 
duty, and death duties, and for the other countries the 
immediately corresponding taxes. Under the Budget pro- 
posals the amount of direct taxation per head in the 
United Kingdom will be £14 7s in 1920-21. Mr Cham- 
berlain gave these figures ‘‘ with all reserve,’’ which Is 
quite necessary in view of the doubt which exists as to 
whether the excess profits duty can be classified as direct 
taxation. 





Coal Output.—During the two weeks ended April 24th 
there was a marked increase in coal production following 
the low figures resulting from the Easter holidays. The 
weekly output since the beginning of the year is shown 
below :— 


: : Tors. 

ime Cent. Non-Cumulative Preference, Chicago, | January 3rd ...se0es 3.494.603 ae | 4,852,427 
Milwaukee and St Paul Railway Preference (7 per Cent. | January 10th ........ 4,590,723 | March 13th .......+. "  4'900,640 
“un, Non-Cumulative), Chicago and North-Western Rail- | January 17th .......- anne Mend _ areal 3 sees 
Nee pempany Common, Consolidated Gas Company of |TeNe0 suet... Soe tee AGH Ged cence, STMT 
mon, Ge Capital Stock, Diamond Match Company Com- | fopruary 7th .....+++ 4.846.167 | April 10th ....seee04 5,357,795 
» General Electric Company Capital Stock, Lehigh | February 14th ...... 4,897,311 | April 17th ......++ 4,833,072 

y R.R. Common, Louisville and Nashville R.R. | February 2lst........ 4,855,845 April 24th .....+++. . 4,989,666 


February 28th........ 4,855,928 

The output in the week ended April 24th is the largest since 
May, 1919, and exceeds by 79,560 tons the previous most 
productive week, namely that ended December 20th, when 


the production was 4,910,106 tons. 


a Stock, Norfolk and Western Railway Common, 
am States Steel Corporation Common Bonds : Alabama 
on Southern R.R. General Mortgage 5 per Cent. 
ail ng Bonds, 1927, Atchison, Topeka and Santa Fé 

Way General Mortgage 4 per Cent., 1995, Atlantic 
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The “Old” Equitable Life Offiee.—We have already 
dealt with the Valuation Report of the ‘* Old”’ Equitable, 
which contained the painful announcement that the usual 
bonus to policyholders must be postponed. The annual 
report for last year has now appeared. There has been 
no great expansion in new business. The advance in 
new sums assured from £357,196 in 1918 to £561,788 
in 1919 Would have been notable under normal conditions, 
hut seems now quite modest. A society which has no 
branch offices and pays no commission to agents appeals 
rather to the judicious few than to the undiscriminating 
multitude, though the London Life, similarly circum- 
stanced, seems somehow to have learned the art of im- 
pressing a wide public with its merits. The feature of 
the ‘‘ Old’? Equitable is always its claims record. Whole- 
life policies which became claims last vear had expanded 
by bonuses from £116,120 to £264,724; in other words, 
every £100 of original assurance had increased to 
£2,280. Examples are given of old whole-life policies 
under which the amounts paid in claims were four times 
the original sums assured. The rate of interest earned 
was £3 16s 3d net after deducting tax, and the funds 
increased by £35,811 after writing off 469,746 for depre- 
ciation. That depreciation of securities is the wolf which 
enaws at the vitals of the ‘f Old’? Equitable and of other 
fire life offices. The expenses—exclusive of those incurred 
in the valuation and in taking over the shares of the 
Revisionary Interest and University Life Societies—were 
-.2 per cent. of the premium income. The funds at the 
end of the vear were £.4,807,380 and the premium income 
was £269,718. We would respectfully suggest that what 
the ‘‘Old”’ Equitable needs is a wider field and more 
premium income. There is an enormous quantity of good 
life business on offer just now, of which the societv could 
obtain a greater share if it indulged itself in a little more 


publicity. 





Cotton Machinery Expansion.—Our Manchester corre- 
spondent writes :—In the Lancashire Cotton Spinners’ 
and Manufacturers’ Directory for 1920, published this 
week by Messrs John Worrall, Limited, Oldham, par- 
ticulars are given of the number of spindles and looms 
in the county. It is stated that the total at present is 
60,079,394 spindles and 798,083 looms, as compared 
with 59,182,683 spindles and 790,936 looms in 1919. In 


trade circles the expansion Was not expe ted, as recentlh 


a certain amount of machinery has gone out of use, and | 


there have not been anv new mills of importance. In 
connection with the spinning branch of the industry in- 


creases are reported at Bury, 168,000 spindles; 


rt, 150,024 spindles; Bolton, 114,974 spindles; Dukin- 
field, 99,990 spindles; Middleton, 85,132 spindles; and 
Manchester, 70,632 spindles; but there are decreases at 
Denton, 40,000 spindles; Hvde, 36,972 spindles; Wigan, 
18,314 spindles, Ashton-under-Lyne, 13,514 spindles; and 
\ccrington, 11,990 spindles. With segard to weaving, 
more machinery has been put down since a vear ago at 


, 


Oldham, 3,597 looms: Padiham, 2,000 looms; Bolton 


1.730 looms; Chorlev, 1,249 looms; and Blackburn, 





1,117 looms. There is less weaving machinery on the 
12 months at Accrington, 1,804 looms; Haslingden, 1,542 
looms; Colne, 931 looms: Rochdale, =70 looms; Bury, 
753 looms; and Wigan, 615 looms. 

Life Assurance in America. — Fhe Insurance Depart- 


ment of the State of New York has issued statistical 


tables for 1919, showing, among other things, the new 


> 


assurances issued by all life offices which carry on busi- 
ness in the State. This, in practice, means almost all life 
offices in America. Ordinary business is distinguished 
from industrial, and of recent years the category of 


Stock- 
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and the industrial assurances to 841 million 
total assurances in force on December 
were :—Ordinary life 22,925 million dollars or 

ness 1,084 millions, and industrial 5,702 hile busi. 
rather significant that the increase in group ent Its 
force on December 31, 1919 (including those en i 
increased), as compared with twelve months “a and 
493 millions against 516 millions for industrial 7 CT, Was 
This suggests that group insurance by employers eo” 
ing to supersede personal industrial insuranc : rialvg 
The group system in a modified form has been intend 
into this « ountry, and is, we understand. showing 5 Uced 
taking root here. It has the great advantage — 
dustrial insurance, so far as adults are « nan erned in bein 
very cheap to administer, y Mt Uting 


dollars. The 
31St Of last ye 





North British and Mercantile Insurance Company 
| This company, which for some years past has included 
|within its ambit the Ocean Marine, Railway Passenger, 
land Fine Art companies, presents its accounts jn 
pnanent and most exemplary fashion. Each subsidiar 
‘company has its own account, and there is a consolidate: 
|statement for them all. Last year was successfy in : 


j 


| branches of the business. — In the fire department th: 
| premiums increased by £505,273 to £:3,648,738 a 
there was a surplus of £440,447 after allowing go 
jcent. of the premiums as a reserve for unexpired risk 
Sone . ° . . SaemS 
|The new life business more than doubled, the net amous: 
for last year being £.3,759,545, against £'1,680,992 fo. 
}1918. In the accident department (Railway Passengers 
| the premiums in reased by £,106,038 to £687,728, and 
| the re was a profit of £89,413. In the marine departmer: 
(Ocean), the underwriting account of 1918 was close 
with a profit of £80,200 on a premium revenue for th 
year of £760,855. The Fine Art and General, with 
premium income of #.311,763 (an increase of £61,0% 
showed a profit of 430,872. The total underwriting prof 
lof the consolidated companies were #.640,933, and th 
| interest receipts, less tax, was £258,885. Income-tax 
| profits amounted to £.192,895. The directors recommer 
a dividend for the vear of £2 7s 6d a share, less ta 


costing £182,875. This, with the preference divider 
| of £49,000, makes £231,875, against net interest receip’s 
|of £258,885. After providing for the dividends, th 


|balance at profit and loss was £.1,440,401. The to 
income of the North British and its subsidiaries we 
| £8,104, 316. 





\rvant and Ma 


| Bryant and May.— The report of | 
Limited, for the vear ended Martch 31st last, states te 
|*‘ the sales have been the largest in the company’s histor 
}and profits show a substantial advance on last year 
itotal. A vear ago the net profit amounted to £14933 
| but for the past twelve months thes have jumped * 
| £226,642. Since March 31, 1918, no profit and 
account has been submitted, but merely an appropria 
| account, and profits are now shown alter providing ! 
‘debenture interest, depreciation, &c., and presumably 
icess profits duty, though no mention is made of the t 
The table below gives results for the past four years - 


Year Enpep Marcu 3lst. 1 
1917. 1918. 1919. * 
£ £ £ fs 


Net profits........ 167,743 .. 127,233 .. 149.556 -- re 
Reserves, &c...... 55,000 .. 25,000 .. 25,000 «ng 
| Preference dividend 67,200 .. 67,200 .. 67,200 .. sat 


rdinary dividend . 48,000 .. 48,000 .. 52,000 -- 
(IZ %)t 1. (UB %)t -- OBIE + Nog 


arried forward ....— 2466 ..— 12967 ..+ 5368 «+ ™ 
+ Free of tax 


; ; : . 25,0 
| (he reserve fund is credited with £20,000, and £35 


group insurance has been opened. Group insurance is |is written off premises, plant, goodwill, &c. The pre 
£ , > > ’ °c » a . » * * . ° . . 7 20 
a system under which employers take out annual policies | ence dividend at the rate of 14 per cent. requires £%. 


covering all workpeople employed by them, and assuring 
a fixed payment (usually a year’s wages) in the event of | shareholders. But the latter under the profit-shar 
the death of any individual workman or workwoman. It | scheme introduced about a vear ago, also receive 





. . ina! 
and £,64,000, or 8 per tcent., free of tax, goes to or 


£4" 


is a system more akin to workmen’s compensation for |or 3 per cent., free of tax, making a total distributio® 


accident than ordinary life assurance, and is essentially a 


It per cent., free of tax. The employees also 1" 


temporary insurance. During 1919 the new ordinary life | £24,000 as their proportion of the profits, which goe 


assurances issued by all companies amounted to 4,623 


million dollars, the Group assurances to 427 million dollars 





the trustee of the partnership shares. None © 
, yet issued, as this is the first bonus distribution. 


O 
| To employees...... ° ; oe oo os 
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nee , changes of great importance in the balance-sheet, | With £, 160, 336 in 1918. A dividend of 35 per cent.. less 
- Th FR are 00 © al ones being increases of £,131,400 in stocks | income-tax, is paid as aeaing 26 PM A oe 

St veg the princips#! ©" .ditors The as ’ oe as agaist 30 per cent. a year ago. 
rOUp bus. ind £155:50 = ~ cash — States that at December 31, 1919, cash and 
ms. It, cad aamamepumeinannsien liabilities L exceeded the total of current and contingent 
Urances j qurkish Trade Conditions.—Some interesting facts about sie ae Y £270,187. Emphasis is laid on the difficul- 
evived ans je conditions in Turkey are furnished in a report by : © year as regards labour, both native and white, 

trade a 


arhier, wah he British High Commissioner in Constantinople, issued ator — of stores, and the burden laid upon 
insurance [el age Department of Overseas Trade. ‘‘ At the present | VF itswatersrand industry by the Miners’ Phthisis Act 
TS is tend. by ty ae the Commissioner, ‘‘ the somewhat unusual . ae The cost to the industry during the next five 
for adult, is prevails that the wholesalers are overstocked | >°#'S under this Act is estimated at £:5,100,000 as com- 


: : ee : yared with £:1,300.000 . 
INtroduce: Pd the retailers, through lack of money, are seriously Wit ditt A153 d, under the old Act. Results of 
—— an = . ; : . : sWatersrand industry in 8; ‘ 
NZ Signs of ' ‘ke vw natural consequence being that retail : 1918 and 1919 are comparec 
S Signs of ynderstocked, tl | . = : as follows :— i pared 


© OVEr jp. 


d, in being 


woods are still keeping up exorbitant pritces, whilst whole- 
~ale goods are every day becoming cheaper. his particu- 
larly applies to cotton and woollen textiles, which were, 
ee cases, ordered and paid for many months ago, 





1918. 1919. 


Tons milled teeeeeeeres 24,922,763 .. 24,043,638 
£ 


TN, diSaccicis 





£ 
eae essececcvases SRE: 

Com a ohn prices have considerably risen in the United ae COBES cocccccccces 26'848 947 ee 27 S18 205 
: pany ~ . rdom, and to-day they are being sold on this market orking profit .......... +» 7,500,270 .. 6,605,509 
1S includes kingdom, agg: ne otal one Dividends declared ........ 5,144,077 .. 6,084,985 
*assenger: at 20 per _cent. below ; ~ ee er ee Ee the. lien profit mentioned above 2% 
Nts in thy England. In fact, in several cases it nas paid firms to re- the premium ‘on gold, amo ate as — ae added 
subsidia- ship the goods back and sell at home. £3,300,000 The Tietan aie ne to approximately , 

dia: ee ree A: 31500, 4 poration report shows a 
Onsolidate: ‘ realised profit for 1919, after deduction of all outeoines 
Ssful in 2! Economic Recovery in Czecho-Slovakia.—A correspon- | of £237,917 as compared with £145,380 in ca e* | 
rtment th dent writes :—In spite of its inveterate and extravagant | dividend of 20 per cent. is declared against 12 per cent { 
8,738, and cscial conflicts, Bohemia, the nucleus of the Czecho-|a vear ago. The report states that. from July 25 i te 
Ing’ 40 pe: Slovak Republic, was probably the most prosperous part | December 31, 1919, the average sterling price at which . 
pired risk: of the Austrian half of the Dual Monarchy before the war, | gold was sold on the London market was 101s 103d per ve 
net amoun and Czech enterprise was ousting that of the German-| fine ounce, representing a premium of 193 per cent., \ 
680,992 fo: \ustrians in Prague. Both the troops and the civil popu- while for the first quarter of 1920 the average price was ) r 
*assengers lation suffered terribly during the war, but the wealth of | 114s 5d, or a premium of 34} per cent. Since then the er 
37,728, and , section of the capitalists was increased by munition | premium has, of course, declined. " 
departmen: work, and the administrative machinery was sufficiently ae 8 
was closed complete to enable the Republic to take up the work of oO 1. 
ue for the self-government as soon as hostilities came to an end. AX : 
ral, with merchant from Geneva, M. Vollenweider, has re ently @bersea Correspondence 
t £,61,03: been travelling in Czecho-Slovakia, and, after a journey . 
iting profit: of some 3,500 miles there, has given the result of his At el 
33, and the observations to the Journal de Geneve. In Prague, more UNITED STATES. — INTER-ALLIED CREDITS — THE 
ome-tax 0: particularly, the physique of the populace, especially of SECURITY MARKET. 
recommen: the children, shows the effect of war food, but the country (FROM OUR CORRESPONDENT.) 
e, less tax otherwise exhibits a marked contrast to-the depression Nite Mice Diet cing 
ce dividend and exhaustion visible in Austria. The land is admirabls BW FORK, April. 57. 
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t and Mar, factories; the ironwork and some of the furniture possess |‘? oa bearing interest at 5 and 5 per cent. 
states the: high artistic merit, and it is suggested that they would eo aN bot] . ; tj : 
y's histor find a ready market in Switzerland. The farmhouses taly and \orway both are in the process Of issuing 
7% ‘ heme 4 : a pi a7 4 Internal Loans, and numerous banks in the United States 
last veat “ve a prosperous appearance, the roads are bordered 7 - oo F ; : 
Tae with fruit trees. the countrv is quiet. and evervone is at have been receiving subscriptions for transmittal abroad e 
0 £14955: — 1: : | ae . oe ton both of these issues, and while a considerable volume : 
. Somped | work. Complaints as to the state of the foreign exchanges | ©, wee Tis oe ; 
jumpe "it, ae of both loans were absorbed by patriotic citizens living 
fit and los are, of course, constant, and the Republic has unfortu- |. ; : > ig 
oo. rately | . pe ta te _., {in America, the actual totals were small, compared with 
ippropriatt iately burdened itself with an army of whitch the peace 


yroviding ! 
>sumably ¢ 
p of the t2! 


hibits ore: : -s S130 raer : : “t} 
ears i- mbits great industrial atc rs a revival of production . "41: : 
ur years ad ~ perit , : oye F ‘ rot : I td probably on an 8 per cent. basis. This, and the final re- 
a sperity practically uninterrupted, it would seem, = oS “ ‘endl sovere 
1900 by labour troubles, and, according to the Journal de newal of We. old. Beiginn Hapoel 240en. essay 
f Geneve. the o} oor | - il f the | Mportant announcements, except perhaps for the fact that 
=u) reneve, the observatio , ravellers conhrm tne “ . ° , , 
5 fi servations of other travellers « the City of Paris is reported to have approved a 


Sssa 


cultivated everywhere, food is abundant, though nearly 
all commodities are dear, the production of coal reaches 
7o per cent. of the pre-war output, and there is lignite 
enough to allow of its exportation. Industries of all sorts 
show great activity, especially iron and steel works, 


DuRING the fortnight ending April 10th no new Govern- 
mental securities were underwritten and offered in the 
United States aside from the regular quotas of British and 
French Treasury Bills, the former on a 6 per cent. basis 
and the latter on a 64 per cent. basis, and the new issue of 


glass works, textile, sugar, boot and shoe, and match United States Certificates of Indebtedness, divided into 


strength is 200,000—a very heavy drain on the revenue 
and the productive power of a population probably num- 
vering less than 14 millions. But still the country ex- 


account given above. Now that the elections are over, 
i recovery may be more rapid. In both Houses of the 
Legislature the Social Democrats outnumber all the other | 


the total quota expected. Apparently the group organised 
to underwrite a $250,000,000 Chinese Loan has been prac- 
tically tcompleted. The funds will be raised largely for 
railways, and will be issued in $50,000,000 instalments, 


$20,000,000 loan to be issued in Canada. 
Congress has received a report from the Secretary of the 
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Treasury covering the matter of interest on funds ad- 
vanced by the United States to the Allies. Great Britain’s 
advances total in the nighbourhood of $7,000,000,000, 
and compare with $9,500,000,0c00 loaned by the United 
States. The rumour that part of the British debt to the 
United States was to be cancelled by the transfer of certain 
of the West Indies Colonies has been denied by the Prime 
Minister, nor was this ever considered seriously in the 
United States, aside from irresponsible suggestions of 
the Press. The total amount of interest payments made 


"ye os but they alone, it seems, are divided on racial 
56 «et aH sg ha this division is less important than that between 

-xtremist minority (or minorities) of them and the 
Reformist majority, which appears to be Parliamentary 
i its action and moderate ‘in its aims. The Ruthene and 
~gyar minorities seem not to have organised them- 
selves politically, and the outcome of the elections in the 
sora districts is cited as a proof of the unity of the 
Slovak people with the rest of the Republic. 
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jistribution alr dias ae ee anes to the United States by foreign borrowers amounts in 
; also rect Two Mining Reports.—The reports for 1919 of the Con-| rcund figures to $433,000,000, of which Great Britain 
which goes’ ‘olidated Mines Selection Company and of the Union|has paid something over $232,000,000, and France 
, of these “poration have appeared this week. The accounts of nee. The total figures include the full amount of 


ution. TH" * former show a profit of £186,458, which compares | interest due the United States from the various nations up 
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to May 15, 1919, with the exception of Russia, which 
continued payments up to November 15, 1917, in full, wan 
a partial payment of $2,000,000 that became due May 15, 
1918. Towards the latter part of May, 1919, exchange 
had a severe break, and it became apparent that a con- 
tinuation of interest payments with the depreciated foreign 
currency would cause an excessive burden which the 
United States was glad to allow her debtors to avoid by 
arranging to fund interest payments for a five-year period 
in new notes. Since the last interest payments, and up to 
March 10, 1920, there has accrued a total of $463,225,000, 
of which Great Britain’s share is about $212,000,000, and 
France’s about $140,000,000. 

Conditions in the security market have developed several 
very interesting tendencies. There are apparently plenty 
of investment funds for American Industrial issues, but 
capital is extremely shy on foreign securities. Several 
new issues purchased for resale have been put on tice, 
so to speak, because the market is in no mood to receive 
them, and every new loan succeeds in making a new high 
interest yield. High-grade cities of the United States that 
formerly borrowed easily at 44 per cent., are now paying 
54 per ‘cent., while no corporation notes, secured or un- 
secured, seem to take unless the yield is well up around 
-} to 84 per cent. United States Liberty Bonds of all 
classes have touched a new low level, with the shorter 
maturities selling at a price to yield more than 64 per 
cent. 

Both call money and time money are ruling high, with 
pratctically no funds to finance new security purchases on 
account of the tendency among all nationai banks and trust 
companies to ‘e their for the regular 
requirements of their mercantile borrowers. This type of 
money is to be had in limited amounts at 6 per cent., but 
call loans on prime stock exchange collateral are com- 
manding from 12 to 18 per cent. New issues include 
$2,000,000 State of South Carolina 10o-months’ notes, to 
yield 6 per cent. ; $5,500,000 Bell Telephone of Canada 
5-year 7's, to yield 7} per cent. ; $50,000,000 Pennsylvania 
Railroad 10-year 7 per cent. Gold Notes, to yield 7 
cent., with a host of smaller city and county loans brought 
to yield from 43 to 54 per cent. return. 
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FRANCE.—_THE STRIKE—THE FUTURE OF THE 
RAILWAYS—PROHIBITED IMPORTS—BOURSE. 


(FROM OUR CORRESPONDENT. ) 


Paris, May 4. 
Ir is universally recognised here that during the past 
few months extremist doctrines have made considerable 
headway in the world of organised labour. The country 
as a whole is undoubtedly more opposed to Bolshevism 
than even Great Britain, but the peculiar construction of 
the French labour organisations renders it possible, as 
recent events have proved to the hilt, for a minority of 
the members to secure control, for a time at least, of the 
whole machine. 
present. 


This is exactly what is occurring at 
To take the cheminots as an example. There 
are Over 431,600 railway workers of all classes in Frantce, 
yet it has been possible for 171,800 of them, on a vote 
limited to members of the railway trades unions, to plunge 
the country into a disastrous strike, to which nearly 
double that number are strongly opposed. Out of a total 
of 431,600, over 179,000 railway workers, that is to say, 
two out of every five, belong to no union. In other words, 
under the present trade union system 38 per cent. of the 
men have been able to compel the remaining 62 per cent. 
to cease work. It is now clearly recognised that such a 
possibility constitutes a grave danger to the country, and 
there is a great probability that drastic steps will be 
taken, as the result of the present upheaval, to bring 
about an organic change in the legal constitution of the 


Ts 


unions that will tend to limit for the future the dictatorial | 


power of extremist or any other minorities in any trade. 
There were many indications on May Day that, in spite 
of the total cessation of the national economic effort, 


there was no real strength behind the movement 
any kind of prolonged strike was concerned. on 
bers of unionists all over the country openly eda 
antagonism to a fresh struggle, particularly io th their 
circumstances of the country. The 24-hour strik 
Day, it was estimated, meant an economic loss 
of over 500,000,000 francs. Nevertheless, in view f 
sensational capture of the railway workers’ fede the 
by the revolutionary section, the leaders of the Cor 
who might feasibly be replaced in a similar mant T, 
the extremists succeeded in securing control a ner jf 
two of the other great unions, were ¢ One or 
had given their moral support to the railway strike , 
throw their whole weight into it. This they did by iggy 
a manifesto stating that the object of the strike ae 
bring pressure to bear on the Government for ‘ 
nationalisation of the railways (on the line 7 
these columns recently), and that 


af as 


€ presen 


e on Ma, 


to Fran,. 


compelled, ONCE the 


S referred to 

| . a sympathetic gener, 
strike of miners, seamen, and dockers would begin fort 
with. This threat was duly carried out, and at we time 
writing the country is in the throes of an economic catas 
trophe of which it is difficult to see the outcome. 


None of the trades involved put forward any telain. 
in connection with wages or other conditions of labou: 
but all demand the nationalisation of their respectiy ¢ 
industries. The C.G.T., in a further manifesto issued las; 
night, asserts that ‘‘ the essential object of the strike is 
the reorganisation of the railways through national. 
the 


sation, adoption of a scheme of reorganisatio: 
of the operation of the mines’. which has bee: 
drawn up by the Miners’ Federation, the reorgani- 
sation of the ports with a view to better results 


It is also demanded that the tonnage received from Ger. 
many shall be conserved by the State as the nucleus of ; 
national mercantile marine, and not pass into the posses. 
sion of the shipping companies, as has been arranged, 


Quite apart from the present strike, the Governmen: 
has necessarily had under consideration for some tim 
past the question of the future of the railways. These, « 
course, form a very important feature of the nation’s 
economic assets, and their reorganisation must naturall 
be included in any scheme for economic reconstructior 
such as is being slowly developed here as the result of the 
dislocation caused by the war. A private member's Bil, 
backed by a group of Republican Socialist deputies, is- 
cluding MM. Viviani and Briand, was introduced into the 
Chamber some time ago with this object in view, and is 
even now under consideration by one of the Standing 
Committees. Under this Bill it is proposed to apply & 
the railways and the mines a régime analogous to that 
which has recently been agreed to in connection with th 
future control of hydraulic power. The principal feature 
of the Bill are similar to those embodied in the scheme fo: 
the development of electrical and hydraulic power by th 
utilisation of the River Rhone, the carrying out and ex 
ploitation of which will be under the joint control of the 
Government, the local authorities, and the various manu: 
facturing and other interests concerned. Other propos: 
for the nationalisation of the railways have been draw 
up by M. Le Trocquer, the Minister of Public Works 
and are now being considered by the railway companies 
These proposals are to be laid before the Chamber after 
the recess. In view of the present strike they will doubt: 
less call for immediate discussion. 


M. Frangois-Marsal and M. Millerand’s Governmet 
that shares his responsibility are to be congratulated : 
the firm policy they have taken to remedy the coun 
situation in France. The decree issued this we* 
prohibiting foreign imports is of a most drastic charact® 
and will certainly cause hardship; but it shows 0 
more that, despite all rumours to the contrary which hi 
been circulated by German agents, the country - 
solved to set its house in order at the earliest possi 
moment. A list of prohibited imports include ig 
fish, sweets, artificial or cut flowers, wool, linea, a 
hemp, gloves, carpets, photographic paper, etchings: 
exposed cinematograph films, jewellery, watches, oe 
utensils, cartridges, musical instruments, hats, aie 
cars, coachwork, aeroplanes, yachts, river pleasure ke. 
spectacles, opera glasses, pipes, fans, umbrellas, 


Altogether the importation of 198 different 4 





May 8, 1929, 
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forbidden. France has shown that she is carrying 
been * licy of Protection on the largest possible scale, 
out her e doing this solely with the idea of re-establishing 
but : nce of trade. The measure taken is admittedly 
the oa as grave, but there is so great a discrepancy 
reveen the imports and exports—in 1919 French imports 
- nted to some 30 thousand million francs, while ex- 
amour mounted only to nine thousand million francs—that 
ee dated by economists that some drastic step was 
atane, 
_ unavoidable there has been a slight tendency to 
weakness this week on the Bourse, partly owing to the 
sproaching settlement towards the end of the month 
2 partly owing to the news of the Government decree 
wrohibiting imports. Political news from Mexico has also 
Pits effect, Mexican Eagle, for instance, dropping from 
«12 to 628, While Royal Dutch and Shell have fallen from 
- yo9 to 38,000 and from 759 to 708 respectively owing 
the improvement in French exchange. French Rentes 
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|} tax on increment of wealth excepted) has become 


-e been firm, the 3 per Cents. having improved from 
to £7.15, the 5 per Cents. stand at 88.70 instead of | 
uso. the 1917 4 per Cents. at 71.40, and the 1918 
- Cent -1.10, while the new 5 per Cent. has 
ced 1g centimes, and stands at 100.65. Russians 
heen neclected. ‘I here has been a slight drop in 
nanese sto while Italian Rentes are considerably 


salthier at 58.50. Banks have been active, but the high 
ores they have reached have not in every case been 
maintained. Banque de France, however, has improved 
to 4,320. 1 he Crédit Lyonnais has dropped from 1,845 
from 3,700 to 6,000, and Banque de I’Algérie from 4,290 

vary between 1,800 and 1,825, and the Banque de Paris 
has dropped from 1,820 to 1,780. The prices of railways 


have, on the whole, remained unchanged, the Nord 
opping from 1,150 to 1,105. Metallurgical under- 


kings have also been well supported, and their value 
hs moved up in response to competition. Mines are 
Jightly stronger, Tintos, for instance, rising from 2,330 
« 2,280 and Boléo from 1,270 to 1,290. 

The returns of the Bank of France for last week, the 
previous week, and the corresponding week of 1913 are 
as follows :— 








DEBTOR. 
April 29,1920. April 22,1920. May 2, 1913. 
Francs. Francs. Francs. 
Capital of the Bank ............ 182,500,000 .. 182,500,000 .. 182,500,000 
Profits in addition to capital .... 8,459,188 .. 8,459,188 .. 8,006.146 
eae cab 22,105,750 .. 22,105,750 .. 22,105,750 
Reserve of landed property .... seonas és aoe ‘ima sone 
i iicnécnaspasiniaiine A ee J oe J 
Deenber 20 1918) ~~ 803,526,161 799,861,261 
BE Meee? ccccccccce . ee 861, ee 
tary Sinking Fund for 
terest (Law Dec, 20, 1918) .. 2,554,269 .. 2,554,269 .. = 
Notesin circulation .....-...+. . 37,687,599,840 .. 37,326,732.005 .. 5,748,681,785 
Interest on securities ........... ‘ 61,000, ee 70,807,843 .. 23,019,636 
Bank notes to order........... dee 1,944,881 .. 1.790.696 .. 4,135,954 
Treasury sccount .......... coeniee 89,842,137 593 .. 251,493,235 
Current accounts, Paris........ -- 1,987,812,798 .. 1,995,24994 .. 9,903,944 
Do branch banks ....... so 91,652,560 .. 1,343,134,665 .. 141.120.507 
Dividends ee casientian 5,521,313 .. 5,699,43 .. 1,877,751 
Discounts and sundries .......... 70,047,867 .. 66.716,642 .. 30,001,819 
Rediscounts........ cosccee eccccse oe 8,120,305 ** 5,4 
Gandries ..... ke eeeeeceeeeeeeeeee 735,513,840 .. 729,945,580 .. 360,012,584 
Total OCR eee eet eee eerereee 43,070,409,151 ee 42,878,915,451 ee 7,240,701,910 
CREDITOR, 
Francs. Francs. Francs. 
Geghim hand ...............0c005  5,820,397,323 .. 5,831,843,668 .. 3,841,366,037 
Credit advanced by United States 
B Treasury ............... 259,000,000 ee 259,000,000 ee ~ 
Commercia) ad 630,374,556 ee 689,877,492 ee oe 
2,415,080 .. 4.054694 .. 12.628,313 
Discount in 950939576 :. 889,835,843 .. 623.640.931 
yoreien bills 7,063258 .. 5,994,891 .. 29.531 
Deanary bill 573651 +. 475,056. 53,191 
Adjouned pe 1,349,927,625 /.  1,249,536,346 .. 1,216,501,156 
brarches 559,563,059 .. 563,709,315 .. o 
Mjunees 5 bullion | a “é 12,874,000 .. 15,394,000 
Do by lio securities ........ 328,870,298 .. _ 327,631,427 .. 206,116,722 
Advance to § Soaexees*o* erat oe at ee 510,660,064 
Ib ary eteeee * 000,000 ee 200,000,000 
Dramary bent, is"sccpect""ci SS2NONOO = — 
— to Foreign Govern. 

OOo ee eee eseses seeeeee 20,000.C00 ee 820,000,000 .. wend 
Scverument stock reserve ...... 980.750 ee 7 12,989,750 .. 12,980,750 
Renta. sPosable ateeeda. cesseee 99,929,347... 99,929,347... 99,625,305 
Premisee ep oeeble «-..sseseeee -+ 100,000,000 00.000 000 
Brpenen, 224 furniture... pie 46,351,389 .. 46,711,267 ..  41,440.664 
Bpecial rae management...... 33,007,695 .. «31180647 .. 7,308. 282 
ERIE. ssc ceoes a 8.407.137 .. 8.407,137 .. _ 8,407,444 

"0eereeeeereseseeerees 2062137827 .. 1,949,385,518 ., 314,351,040 
Tota! 


sevesees 43,070,409,151 .. 42,878,915,451 
* Temporary advances floods. 


BANK OF FRANCE RATES. 


Discount ter eeeene POR e eee eeeeereseresereeeeerereeeeee®e ? 
pivances on bullion See e ee eeeeeeeeeeeeateeeeeeeeeeeee 2 
on public SCCUTILICS. ..cccceceseee Creer ereeree 64 


es 7,240,701,910 
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GERMANY. — STATE FIN - 
PLOATING DEBT — ne 
ECONOMY,” 


(FROM OUR CORRESPONDENT. ) 


ny BERLIN, April 26. 

THe new Federal Finance Minister, Dr Wirth, to-day 
gave to the National Assembly a highly optimistic and 
resolute statement on the prospect of the State Finances 
which taken together with more hopeful despatches from 
San Remo, and with a new fall of the foreign exchanges 
after they had moved little during the Week, has 
strengthened the favourable sentiment which has prevailed 
since the first considerable. recovery of the mark two 
months back. Dr Wirth promised ‘not only a balanced 
Budget, but even a reduction of the present floating debt. 


Now that Herr Erzberger’s taxation reform (the triennial 
n law, 
Dr Wirth estimated the ordinary revenue 


as follows: 


, Milliard M ; 
Federal share of income-tax — 


Wes eas endwbbae beds nowdecaes 2 

| Divjdends and interest tax Vthseddscideeteecuteters 3 
Saving of interest on emergency Sb sv: nthinexsakeeer aes 2.25 

| Succession tax ............ Wit SH co naborwe heehee Kane nce un 0.5 

| Tax on sales and luxuries ........... Oe RG Wan ten § Ree nee 3.1 

| Import’duties ...... ee $esR ee tensneoese Oseecche 2.5 

SOE ONE seccsendaees es bcienceeHeneges ews een d Media wrciocidioe 4.5 
IE or ndtuewinsenasswscededusawhdeneee wdendans 1.0 
PED: Svncninnsstecenetedebsntdihanees eeee 1.0 
Bank reserves ..... paveneensen onde teen siseaweneenanmn 0.95 
Company income-tax, increment of wealth tax, and tax on 

real estate purchases ............ deseeoceens eoccceces 0.5 

Stamp duties, and taxes on passenger and freight traftic 1.0 
These taxes, together with about one milliard from 
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minor taxes, 2.9 milliards from proposed further taxes, 
and 3 milliards from the one-time war tax on increment 
of wealth (which is to be replaced by the above-listed 
‘Increment of Wealth Tax ’’), provide a total ordinary 
revenue of 27,950,000,000 marks. This balances with the 
ordinary expenditure, of which, however, only 23.8 mil- 
liard marks are continuing. The greatest expenditure 
items are Service of Debt, which requires 12.4 milliards ; 
War Invalids and Pensions, 3,865 millions; Army and 
Navy, 1,874 millions. The increase of official salaries 
requires 3 milliards. In the 4.1 milliards of non-recurring 


prices is the chief item. The Extraordinary Expenditure 
cannot yet be fully determined. In 1920 it will amount to 
about 11.6 milliards, in addition to which there will be about 
13 milliards of deficit on the State railways now taken over 
by the Federal Government. As regards covering the 
deficit on the whole Ordinary and Extraordinary Budget, 
Dr Wirth declares that property has now been taxed up to 
its bearing limit, and that indirect taxation must be in- 
creased. As, however, indirect taxation also will fail, he 
intends to introduce State monopolies, of what commodities 
he did not state. 

Dr Wirth declared that the danger of a State financial 
collapse, which a year ago was real, has been finally 
overcome. Doubt, he says, is felt by the public as to the 
practicability of the taxation reform, but there is no cause 
for doubt; the plan will be enforced with all possible 
energy, and sharp measures will be taken against tax 
evaders. Important is Dr Wirth’s promise that the float 


&c.,’’ he said, ‘‘ are more than 80 milliards of marks. 
That proves that we can in great measure fund the floating 
debt. Therefore we must under all circumstances pursue 
a bold loan policy, and if this cannot be effected entirely 
without compulsion, we must, in the interest of our 
domestic economical life and our foreign credit, find the 
necessary courage.”’ 

The Bourse during the past week showed weakness and 
a tendency towards falling quotations, which culminated 
to-day in marked weakness, with sharp recessions of some 
of the ‘exchange securities.’’ Factors dominating the 
Bourse during the week were reserve as to San Remo, 
the stability of the improved mark exchange, and the 
expectation of a possible fall in prices as result of growing 
confidence in the currency. Large stocks of native and 
imported goods are warehoused owing to lack of buyers, 
and the suspension of payments by a large Hamburg - 
porting firm was regarded as a sign that the rush-up © 
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expenditure, an outlay of 3 milliards on cheapening of food 


ing debt will be reduced. ‘‘ In our banks, savings banks, 


prices has stopped, and that the ‘‘ Flight from the Mark,’ 
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ninefold as against 1918, and those of 
Dr Wirth’s promise about the | The cause is that in the ** parliaments *’ the re 
of employers, employees, and dealers toge 
number the representatives of the consumers: 


which on the Bourse expresses itself always 1n bull move- 
ments, has come to an end. al 
. - - > ~ » ‘ ac ve > e 1 
floating debt, uf it is ace pted as prac ticable, and ; ne 7 , 
contrary factor intervenes, is likely to strengthen thts 
movement. 
However, the pri e fall is, so far, mostly potential, 
expressing itself rather in inactivity by wholesale pur- 
chasers than in any drop in cost of living ; and meantime 
oe 
the inflation, though checked for once in the last Rex hs- 
bank is influencing raw material producers. 
Yesterday, the new Iron Syndicate (Eisenwirtschaftsbund) 
met for the first time at Dusseldorf, and immediately put 
up prices by an average of 1,000 marks a ton, bar-ron 
being raised from 2,715 to 3,050 a ton, the biggest jump 
-o00 marks, 


report, Is 


at one time so far, heavy plates from 3,500 to 4,7 
and wire from 3,215 marks to 4,150 marks a ton. This is 
from April ist in the pig-iron 

[hese prices are still below 


rrounded on the increase 


‘ 
~ 


yrice Of SO00-00 a ton. 


I . 
j 1 
“ orld-market levels. 


The Iron Svndicate is the latest creation in so-called 


** Self-government *’ of industry planned by Herr Wissell, 
former Minister of Industry, and inspired by his under- 
secretary, Herr von Moellendorf. In essentials, self- 


compulsorily fusing all companies 


government consists in 
which does 


and firms in a particular branch into a cartel, 
1 
i 


the actual executive and trading work, while over th 


. , r ‘Weene i 
cartel is a council of delegates from producers, traders, 
and consumers with equal I presentation in each of the 


t 
yroups of Capital and Labour. The State (through 
the Minists f Industri igh 


retains a right of supervision, 


some matters of veto or sanction. These organisations 

described as ‘* Self-Government’ as a foil to the 

Imost complete bureaucratic tutelage imposed under the | 

former war-industry laws. Coal and potash are the two 
oth ig industries provided with self-government. 

he compulsory cartels and the ‘* Parliaments ’’ which | 

le them, are only fragments of a much more grandiose 


nd elaborate Moellendorf plan, which consists essentially 


industry and trad 
Federal 


adescTi ec] ty\ 


this: On top of the whole national 
including labour and social legislation) will sit the 


Economical Council (Reichswirtschatts: 


me in the Economist of January i3rd. Subordinate to 
the Federal Council is on one side a series of branch 
representative councils, similar to the above-mentioned 


iron, coal, and potash ** parliaments,”’’ each governing its 


; me nally | irge 


( 
|Calgary seeding ought to be general b 


[May 8 4: 
TS Wey 


another fives 

Presentatiy,. 

ther ss 
largely Out. 


, . a 1° 
the dealers’ representatives naturally do not - Wile 


the maximum prices being raised the employees inves: 

support the employers’ demands in this direction en 
dition that wages are raised at the same time. Th Cn. 
tribution of power does not make for efficiency cis 
economy of production, and the duty of the periimes: 
which is to manage its branch in the interests “p 
country as a whole, is not always observed. the 


—_—— 





CANADA.—LATENESS OF SEEDING—CATTLE Logg, 
IN THE WEST—THE GRAND TRUNK age 
MENT IN PARLIAMENT—THE PENSION | 
OF G.T. EMPLOYEES—AMENDMENTS 10 rp; 
CURRENCY ACf—THE AMBITIOUS PLANg 
COLONEL GRANT MORDEN — REPORT 9; 
ONTARIO HYDRO- ELECTRIC COMMISgIOy _ 
BXCHANGE ADJUSTMENTS FOR BRITISH Pp 
CHASES OF TIMBER. 


(FROM OUR CORRESPONDENT.) 


OTTAWA, April > 


[ur seeding of the western grain crop will be decided 


late this vear. During last winter there was a phe 


snowtall, which is usually the prelude of 
lisappear. South, 


\pril 26th, by 


good crop, but it has been slow to 


' 
| 


}it cannot to all appearances begin in Central and Norther 


\lberta till May ist. As wheat sown alter the first week 
in Mav is never certain to escape the early frosts, the 
time available for many farmers to put in. their wheat 
vill be short, and may result in a serious decrease in th 
reage sown. Luckily in the districts which had ther 
crops ruined by drought last summer many of the settlers 
rm fusing to despair, set their ploughs to work, and have 
l immediate seeding 


larve areas ready for he prolong 
tion of the winter has had other disastrous 


ettects, Owing 
to last vear’s drought feed for horses and cattle was ver 
West during the iter. The dept 
snowfall brought many animals that were wint 
expected from 


~ 


] 1 
scarce all over ine 
ol tne 


my out to starvation, and now the reliet 


own compulsory cartel of all companies and firms in its |yhe advent of spring and the thaw has been postponed 
branch, e.g., there would be a textile cartel for all Ger- | \jperta is the worst suffe er, and reports state that ful 
many under a_ textiles ‘“ parliament,”” a cement] >- per cent. of the cattle held over the winter hav 
cartel under a cement ; parliament,”’ and so on Fe hed 
Subordinate to these cartels for whole branches o! 1 hye iwreement hbetweet the (0 ment and t 
indust would be more Sper ialisc d carte Is for ck part (rrand Jruak Railway is once mor before P: rliament 
ment f the branch, aiso 1 iled DS representative coun ils, In the course of the discussion consice rable time was 
ei di r the ale idy existing iron cartel would be cartels | devoted to a side-issue, and if Grand Trunk shareholder 
pig-iron, bar-iron, and so on, alwavs tending towards will study the Canadian Hansard of May 12th and 16t 
greater specialisation. On the other side, and also ending | they may vet some inkling why the supposedls ruthless 
the Federal Economical Ce ul il, would he a seri Ss Ol ltreatment of their railway excites secant sympathy 
representative councils, organised on purely territorial |Canada. In 1910 there was a strike on the Grand Trun 


1 


principles, havin 
industry, but onl 


eno concern with parti ular branches ot 
v with labou , SOC! i 


,and allied question 

th al ‘xpandine downwards in 1! se. eal 
ihese atiso expanding downwards in smater territoria 
units until they reached ultimate differentiation in sinele- 
factory councils and los il organisations of emplovers. Lhe 


~omplete Wissell-Moellendorf 
mitted to the National Assembly, but certain of the com- 


heme has never been sub- 


ponent organs, t.e., the three big cartels and the factory 
councils have become law, and some of the other intended 
component organs exist in the shape of voluntary associa- 
tions of emplovers and employed. 


drawn up by 


The memorandum 
Herr von Moellendorf, however, declared 
that the scheme must become law as an integral whole : 
otherwise, predicted Moellendorf, Germany would col- 
lapse economically, and for that reason his scheme is 
given the name ‘* Plan Economy ” (Planwirtschaft). 
The results so far of the coal and potash syndicates with 
their ‘‘ parliaments,’’ which had a vear’s start over the 
iron cartel and ‘* parliament,’’ are in some quarters sharply 
criticised. Both pursued a_price-rising policy, w hich 
seems to have gone further than the devaluation of the 
currency required. Coal during the vear rose nearly five. 
fold in price, and the first reports of the potash companies 
which constitute the syndicate show enormous increases al 
profits, the net earnings of one company having risen 


svstem, which was settled through the ' 
Government. One of the terms of settlement was 
all the strikers were to be reinstated, and this part 
the pact was fulfilled. But a clause in a statute dealing 
with the pension system of the Grand Railway for . 
emplovees lavs it down that to earn a pe nsion there mus 
be uninterrupted service, and the Grand 1 runk directorate 
took advantage of this to disqualify a considerable = 
ber of their emplovees for pension claims This sai 
was utterly contrary to the spirit of the 1910 settlemen! 
as Mr Mackenzie King testified, but the company - 
sisted, and neither the Laurier nor the Borden = 
ments forced them to live up to their duty. The _— 
cost the Laurier Government hundreds of votes n railwa 
centres in 1911, and ever since the Grand Trunk has - 
in the black books of the Labour world. A One 
member raised the question during the debate, eng ot 
justice for the disqualified emplovees, and Mr Mac Hing 
King moved an amendment to insert a clause ee 
the Grand Trunk to recognise the lost pension To 
a charge upon their funds. The Government, whi “itt 
pathetic, held that the insertion of such a —_ me? 
vitiate the whole agreement, and promised om a cast 
should be given full opportunity of stating thet 

before the Arbitration Commission. 


mediation ol ' 
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* fivefolg is being asked to pass amendments to the | i 

eNtative, Parliament 1s os = ents to the | ing the opportunity for the j 

reely ow WE Currency Act of 1910. Owing to the exchange situation | the object of givin x uaa On apy tl 
ased price of bullion it has been found very : eee Cone 82. ae, nee 


and wh; d the incre tries desiri 
an . - a ° ‘ a ae : esiring’ 1 ‘as att: . ‘ - 
° ie le to take ¢ anadian sily er coins into the l nited § t was attained by means of a series of 


prohibitions of importation, the e 


ob yfitab 

lain Cos and melt them down, and to check this practice being a representative case. T mbargo on sheep dip 

0 ON Cf, the Finance Minister has decided to increase the amount | three scales of duty ume The new tariff consists of 

This dis of alloy in the silver coinage of Canada. lhe amending | is first the rate applicabl i. oe aay ae mahoree,. There 

iency ang measure Prev ides that the standard shall in future be | mediate rate whiek able to. ritish goods, then an inter- 
r to 200 of alloy; that provision shall be may be applied to goods from coun- 


‘liament.” = 00 parts silve ; : 
ts Of th Bade for the. standard weight, fineness, and remedy 
 jlowance of silver coins, and that such coins heretofore 
‘truck by authority of the Crown or Order in Council 

ontinue to be current and a legal tender. 
. Col, Grant Morden’s schemes for a gigantic merger 
! LOSSES of the steel and shipping interests of Canada are still 
soing ahead by the time-honoured methods. Members are 
— being lobbied assiduously to support shipbuilding sub- 
me dies, and the illustrious exile himself recently unfolded 
8 or « a banqueting assemblage of leading politicians of both 


tries which agre i 
a to trade reciprocity with the Common- 
es an thirdly the general rate. In addition to a 
general increase in the rates 
' es of duty there are 95 new 
duties, independent of 22 deferred duties 0 The be 
a ™ eee a S. 1e last 
oe are mainly intended to give protection to 
sh manufacturers opening works in Australia. ; 
the actual date of ati cite eae ce 
—— ate operation of the duties is to be left 
argely to Ministerial discretion 
~ . . o . . e ; . 
: bee Minister s statement on this point was as follows :— 
ere is at the present moment a strong tendency in 


shall ¢ 


ORT ; evidence of a desire o > Dy . 
18810" parties and prominent financiers his plans ‘‘for the] Britain and hatin 4 a Pi eo te 
~ . P ae > > . a . . ‘ < « a are « Stic > : eK ; ‘ 
ISH PUR formation of the greatest industrial organisation in the] In some cases plant em ; vee rer ee : 
| British Empire’? which — by a combination of | longer be usefully esa ; vm "a War operations can no : 
the e rees. ane ‘ ‘ , : B43 ,» and unique opportunities s ’ 
the steel resources an 1 shipping and transportation | present themselves to obtain for - * I | ; wes Son f 
interests of Canada tg the finishing mills of Great | the outlay of a vast elena f 7 = country not only 
; Rerain a fitting rival to the United States Steel C . al s a Vast « of capital, running into m: \ | 
\pril 22 ang “ag . ble ambition “songs ene oe millions, but also the ripe eusinadaa ih SS mt ? 
non ‘ ‘ é ss > » ‘ e ¢ : a “ - « ‘ ‘Ss > tT. 4 | 
» decided i e a wat Te PCOpee OF anada prise of British firms of world-wide re I : / 
nae ag will watch the plans for its realisation with a critical eve | to be able to say that it is princ; ——ow 3 oe glad sy 
oa fhe public ownership activities of the Hydro-Electric | most of the a teat a principally from Britain that ' i 
relude : Commission of Ontario under the inspiration of Sir Adam] ment that can a Se ee Now, it is only Parlia- ; + 
a Reck have been forging steadily ahead for the last decade. saath 7 Bi € | a ae ol a protective duty that is t / 
? ‘ - . - « . , ‘re ‘es iH 
} 26th, bu and have been a constant storm centre of public strife opinions a tl hao aa think there can be two Bi : 
. ° < a : as oO > > ‘ , t wint.® e 4 3 
—— and argument. Private electrical enterprises have suffered | the capital an ; ie kk sine — of stretching out after Fi 
- first weel ae - a ; ; apital and the k ledge ; Raila 
— week by the competition of the Hydro-Electric, and their} cay re We ears a. a experience that we . 
=e the champions assert that the whole scheme is on an un- Dealiennet 't lecl we I oapionn By clr Pe 
> - : . 3 < , oO deciare $ ‘ . “finite 
ee Wheat althy basis. It has, however, to its credit very | date = ee a & ” on and from a definite 
“a en material reductions in the price of electric power, and Th a hick ri _ . a oo h a duty shall operate. 
| Ne f q . ‘ am . ? e dates which have been selecte are — . we 
4, pa son that account enjoyed wide popular support. But] we have reason to believe th ; si — pen nei eree 
phy some unsatistactory features on the financial side were established ont it i aa ae works will be 
vas’ m evealed, and the Drury Farmer-Labour Government on] piqy ¢ the eae ia eal xe power in the Tarifi 
P prolonga- ; a aah ‘ . . ck © postpone e date 1f the ! : j atiche ‘ 
I 0 iS coming to office last autumn appointed a leading Toronto | the anne .- seinen ia ' a Is satisfie d that F 
oe =e hartered accountant to make a thorough investigation of lit mine he mi foe oe d ee on see : 
‘The és the Hvdro-Electric’s affairs. Mr. Clarkson has now sent |- i , a re ae in reasonable quantities on or ay 
re dep! ae ee z a ae immediately alter the date se , . waa 7 bs 
= a | inapreliminary report. It does not discredit the policy | tne deferred duty wane —— | . Qs eae o : 
sal P ' public ownership of electrical enterprises and water] +9 the estabishment of sah or ae a a, wil lead Ce 
\ iV . > . tical . Sle ‘ » stries > yre-: > 3 os 
a owers, but it places upon the Government the full portance, attract a lar oe ” a © aI ni im ce 
s HCY, . staal . - «< es < < < < re ¢ ~¢ ‘ ‘ ave > i= 
postpos’ esponsibility for the future success or failure of the » 5* ount of capital, and pave the  -. 
e that ful whole work It c: telec: ‘ ~ ~cale wav for others.’ a 
inter hai ore tt comet ahegate tis: to the Commesion. One of the most important featur f tl tariff i 3 
¢ ave + one ae wa - . 7 p Ss yrt< ea eso > w tz ~ Fa 
It warns the Government that the credit of the Province | 4), or | : staan patineses faa cca 3 
the protection to be given to the tron and steel industry f 


ind of municipalities must not be pledged in respect of 


Bhs aw electric enterprises until it has been clearly shown oe ee Seca seat a 

oi ans an the new schemes will be a financial SUCCESS. | she treatment of its iron ore deposits mn South sel j 3 
hareholders th : eee how art will not make his final report till New tariffs in Australia are alwavs subject to alee j 
and 16th - undertakings of the Commission have been submitted atiamall soniiadiiaitlinin See meallinee ot fe h P: a alte itl ; 
I< o the scrutiny of expert mechanical and electrical |. P ‘ in going through Farlament, and the 


tariff as introduced is anything but final. Criticism so 
far outside Parliament has been directed to its effect on 
the cost of living, but the working classes of the towns, 
who have complained most of high prices, are the back- 
bone of Protection, and the leader of the Labour party, in 
the little he has said so far, has not opposed the increase 
in the tariff. The attitude of the country districts is 


peer es 


dly ruthless 
‘mpathy 
rand Trunk 
ition of the 
1t was that 
his part « 
tute dealing 


engineers and competent valuators. 

a a result of the fall in sterling exchange, Canadian 
umsermen will stand to lose heavily on contracts entered 
intoa year ago by Mr Montague Meyer, the official 
timber buyer for the British Government, unless negotia- 
tion now in progress between the British and Canadian 
Treasuries for the payment to be made at the par value 








way for . ine ditier cent wth oun The Canadian doubtful, but it appears: likely that increased duties on 
there mus bo ahi; . - anadian |) ricultural machinery will be opposed, while the attempts 

: te vernment established a credit of Sso,oo00,c0oo for s - PI ’ : 
- directorate British purchases of timber. and of thi y nears | of the town populations to keep down prices of country 
| Bay ases *r, and of this $24,000,000 has : ee aT aes oll ata 
erable - DEA §=Ba. denen of See. Guieeatn seat aaa produce during the last few years have made the farmers 
ye ae provided for at the par rate of exchange toon at the more critical of Protection than formerly. 
settieme™ pric a Mead feed a oo 
ympany pe a of dollars in Canada, and in the third class at the 

“Trent rate of exchange. There is approximately 


HUNGARY.—PUBLIC FINANCE—CURRENCY—PEACE 
TREATY—ROUMANIAN CROPS. 


FROM OUR CORRESPONDENT. 


Jen Gover 
The matte’ 
s in railwa' 
nk has bee 


S50 ‘ a 
9,000 at stake at the present rates of exchange. 








‘onservati'® AUSTRALIA.—THE TARIFF. Bupapest, May 3. 
- demanding (FROM A CORRESPONDENT.) Tue Minister of Finance convoked a council of experts 


consisting of the late Ministers of Finance to discuss the 
enactment for the settlement of the ‘currency question, 
and to agree upon a general fiscal policy, to lay the foun- 
dation of future credit and prosperity. The main causes 
of the depreciation of our currency are the deficit and the 
covering of it by the issue of paper currency, the excess 
of imports, and last, but not least, the shortness of home 
production. The community and the Government should 
make every possible effort to raise home production, to 


eon Tr MeELrBourne, March 26. 
: — as a = Australian tariff, after being delayed for some 
7 . ev [Eby - Was introduced in the Commonwealth Parliament 
ew “might Lo Minister of Customs, Mr Massy Greene, on 
org me? ue 24th, and, subject to Parliamentary decision, in 
a cast ME the oe becomes operative at once by resolution of 
in 19) Po Previous tariff was that introduced late 
tion with ich was kept in operation by a similar resolu- 
out detailed consideration by Parliament. Pend- 
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check extravagatces, and to restore the equipoise be- 
tween income and expenditure of the State. The rate 
of assessment must be raised in a degree according to 
the sinking purchasing power of the depreciated money, 
and a levy of the property must be imposed to an extent 
adequate to the capacity of the taxpayer. lhe net pro- 
ceeds of the forced loan brought in 3 milliard crowns, 
which sum has been placed largely by the Government 
at the banks. The aim is not to add new currency to the 
circulation but that the consequences of the inflation ma) 
be weakened. 

Our economic future is mainly dependent upon the con- 
ditions of the Peace Treaty and their execution, and also 
upon our energy and ability to work and to save. It is 
not impossible to put the national accounts in order if 
Government and Parliament work together, and that is 
the first step to restoring our economic life. 


| May 8, 19%, 


shares of 100 kr (nominal) for State bonds f 
each, with 54 per cent. interest per annum, It . 
an expenditure by the State of between 800,000 
900,000,000 crowns, and would practically place na 

He 


650 | 


Swedish iron ore industry under Government Contro| 
. rol, 


—_—_—_—_—_——— 





SPAIN.—THE BUDGET—THE EXTERIOR 


Maprip, May ; 
Ar last, though with many amendments, the s, 4 
Budget for 1920-21 has been carried through both Houses 
The official Gazette publishes the figures as follows -— 


Bupcet for 1920-21.—Expenses for Permanent SERvicgs 


Pesetas 
Royal Household .......scecssccscseveccs ' 
Houses of Parliament .e.scocccccccccccces ealT ORs 


~ « 


If the Peace Treaty does not paralyse our efforts by 


making us the slaves of the whole world, there is a hope 
that with enormous expenditure of power, and at the 
price of painful privation, we can work our way to a 
sound position. There is a proposal afoot for handing 
over State enterprises to private management, because 
there is an ever-growing deficit, which cannot be elimina- 


> 


ted so long as they remain in the hands of the State. 
loreign ‘capital might participate in such enterprises, and 
the State also would benefit by it. English financiers 


imagine that business cannot be done with Hungary 


before the Peace Treaty is signed. They are mistaken, 
because merchants of other nations visit Hungary re- 


irdless of this circumstance. 


from what I hear the surplus crops of Roumania and 


1 


Serbia—in accordance with an agreement stipulated by 
the French and English Governments—are to be ground in 


Hungarian mills and conveved from here to. their 


destinations. 





SWEDEN.—FORBIGN TRADE — IRON AND STEEL 


PRODUCTION—A NATIONALISATION RUMOUR. 
(FROM OUR CORRESPONDENT.) 

STOCKHOLM, April 30. 

SWEDISH foreign trade figures for March last show 


shghtly improved position, with a powerful rise in the 
timber, woodpulp, paper, matches, and iron 


exports ol 


ores. lhe paper exports, partrcularly, reached a record 
figure at 29,5Co tons, as against a normal monthly aver- 
age of 15,000 tons. The position in the paper market 
is entirely upset by the great demand and _ insufficient 
supply, and the mills therefore almost dictate prices. No 
agreement has so far been reached between the mills and 


the Swedish Press Association for delivery of paper. The 
former demand a price advance from 47 to 87 6res a kilo, 
which would absolutely ruin the Press. The Swedish trade 
balance as a whole, however, still shows a heavy import 
excess. One gratifying feature is provided by the figures 
for iron and steel products. Although the increase in the 
exports of these articles is still slight, there is a clear 
export surplus which gradually intcreases month by 
month. The report of the Ironworkers’ Union for the 
frst quarter of this year is also reassuring. During the 
first quarter of this vear the iron industry in Sweden has 
suffered greatly through labour conflicts, but the position 
towards the end of March was mutch better. Especialls 


Public Debt and Justic€..........ees..+4. 535,147,863 
Liabilities ...ssssesseseseseeeeceeseeses — 87,700,000 


——— ees 


EE  secaneneeees beeenwend coon 638,810,719 


EXPENDITURE for MINISTERIAL Departments, 


Presidency .ssccsecececssevsceeeesesess 1,053,000 





Btate Department ......ceceeeeceeseess ° 20,840,501 
Grace and Justice— 
Civil obligations ....cccccscccesesecees 3 
Ecclesiastical ditto ......ccceceseseees ; sibeee 
DT ci ndnes ce eehnnes bbe kasenceki 434,522 539 
NOVY ..ssceeeeerereeeeereenceces peeees - 119,907,679 
Home Of808 cccccccccscccccccces oeseee «+ 214,990,188 
Public Instruction and Arts.............. 152,547,837 
Public Works .ccocccccccccccccccccess «+ 531,549,428 
Pood Department ....... Re eee : 1,953,978 
PInance ...cccccccccccccsess peevccccee -» 94,903,515 
EOS. cuceveoese a aia ead - 185,146,885 
Spanish Possessions in Guinea............ 2,387,238 
PEOOND 0600020 (ab edhoewsShensoscenes 168,963,296 
PD Kisawceteonnases oeseceees - 1,764,919,595 
Grand total of expenditure .......... 2,403,730,313 


New extraordinary credits granted to different Minister 
Departments amount to 371.7 million pesetas, of whi 


‘ 


48 go to the War Office, 16 to the Navy, 10 to the Sta 
Department, 13 to Public Instruction, 158 to Pub 
Works. Extraordinary revenue is calculated as follows 





Pesetas 
Direct contributions ......... Sai ede 712,110,068 
Indirect contributions ......ccccccccecer 654,230,000 
Monopolies ..ccccccccccccsccccecs seccee 402,170,000 
Pesetas 
On property....sessessseeeees 205,008,004 
Sales and State duties ........ 562,500 
23,570,504 
Treasury reSOUFCeS ....ceceecesees ceevee 50,6000 
SE ce dedi cenenes a ale . 1,842,720,572 


In the estimates as originally laid before the House & 
expenditure was put at 2,373 million pesetas, and tt 
revenue at 1,962. It will be seen that great alteratis 


have been made during Parliamentary discussion. 








DENMARK.—TRADE WITH RUSSIA: AN AGhi 
MENT AND A CONFERENCE. 


(FROM OUR CORRESPONDENT.) 
Copennacen, April 27 


'\MucH interest is taken here in the arrangement whi 


: ée 
has now been arrived at for the furtherance of 


noticeable is the progress in electrical steel making, 26 | between Russia and the outer world, and in which Des 


ovens being registered in operation as against only 8 last 
year at this time. Of 128 blast furnaces, there were in 
operation at the end of March 68, as against 49 at the 
end of last year. Further, 85 Lancashire hearths, 48 
Martin, 9 Bessemer, and 26 electrical ovens were working, 
the total production during the first three months of 
the year being nearly 200,000 tons of pig-iron, ingots, 
and steel. There is a revival of the old rumour of the 
nationalisation of the country’s largest industrial concern 
the Trafikaktiebolaget Grangesberg-Oxelésund, owning 
the large Grangesberg and Lapland mines, as well as 
several railways and a large fleet of steamers. Although 
the report may be premature, it is not at all improbable 


me the deal may come off later. The conditions which 


| 
| 
| 


ave been guessed at are an exchange of the present | Russia for payment in gold. 


: : , . tet on init! 
mark is to act as a kind of intermediary, with an 
Branches ¥* 


national clearing-house in Copenhagen. ne 


be formed in all the countries which become partne has 
participators in the clearing-house. The agreement © 
at present only been signed by Danish and Russian rep 
sentatives, but a conference will be held in Cope 
probably towards the end of May, at which British ep 
sentatives will be present, whe, if rumour 1s correct, 
already been chosen. In the meantime the p: 
laid before a committee appointed by the Copeee, 
Chamber of Commerce and the Industrial 
Machinery, in the first instance agricultural ee. | 
is likely to form an important article, also *r seed” 
Danish firm has already sold 300,000 kilograms ° 
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gWITZERLAN D.—THE FEDERAL RAILWAYS. 
(FROM OUR CORRESPONDENT.) 

GENEVA, April 30. 
roe result of the working of the Swiss Federal Railways 
THe re! ‘s better than many people feared. The gross 
for Tone to 341.75 million francs, and the expenses 
a ae million francs. The net income, 50.85 million 
0 a9 appreciable, but, unfortunately, not yet sufficient 
— pi capital charges for the service of the out- 
to i bonds, so that there remains an excess of ex- 
—_ S sounting to 30.84 million francs. The deficits of 
ive halance-sheets of war time together amount to 
veo.46 million francs. That is a considerable sum, but 
Pies also all amortisations on loans and investments 
a wecording to the legal prescriptions, and never in- 
rerrupted during the war. hese increases of assets or 
‘ejuctions of liabilities in reality reduce the deficit of 
‘qi4-t9 by at least two-thirds. Nevertheless, the depen- 
‘ence of the national railways upon foreign coal is so 
deeply felt. that the board will not hesitate to contract 
‘et abilities for the purpose of hastening the introduction 
of electrite traction obtained by water power. 





Letters to the Editor. 


WAR WEALTH LEVY. 
rO THE EDITOR OF THE ECONOMIST. 

Sirn—Mr F. W. Pethick Lawrence, writing in your 
-urrent issue, replies to my question of the previous week 
by asking me another question. In order to economise 
wur valuable space by keeping close to the point, may | 
he permitted to re-state my question in a form to cover the 
goint to which Mr Lawrence refers? 
“IT yentured to describe as an unconvincing document 
the Note by the Board of Inland Revenue handed to the 
House of Commons Committee on the 16th ultimo. This 
Note purports to deal particularly with the objection, 
which has been made to the proposed levy, that withdrawal 
of capital from industry may be entailed by the payment 
ofthe duty. The Board state that no charge will be placed 
directly upon public companies, and proceed to argue that 
as, in the majority of cases, the duty will be payable by 
individuals who own no business other than shares in a 
public company, the payment of the tax will not entail 
withdrawal of capital from industry to anything more than 
asmall extent. These individuals are said to have other 
ire resources not normally pledged to secure business 
credit. 

| pointed out that apart from Government securities 
eluding foreign and colonial Government securities) all 
wealth is invested either in industry, the great bulk of 
which is NOW carried on by public companies, or in lands, 
Nouses, and the material contents of houses in private 
eecupation. No one leaves his capital idle. I asked the 
question ‘Where is the bulk of any proposed duty to 
come from except by withdrawal of capital from industry 
some form or other? ’? and may I now add to this ques- 
ton the words ‘‘ or by a transference of the title deeds, 
and Corresponding control, of industrial capital to Govern- 
ment departments ’’? The alternative of actual transference 
¥as clearly not intended or implied by the writer of the 
Note. It would certainly be generally regarded as a 
‘orse catastrophe than the atctual withdrawal of the 
‘apital from industry, the reason being that Government 

rtments are unfitted to undertake the organisation 
= control of industry which must be left to individual 
‘aterprise and the healthy stimulus of competition. The 
Penalty for failure in industry must lie upon the individual 
eae = the community as when Government depart- 

A,2t concerned.—Yours, &. 

¥, Piceadilly, May 4th 1920. 





P. D. LEAKE. 





HOW WE ARE GOVERNED PINANCIALLY. 
TO THE EDITOR OF THE ECONOMIST. 


te om of your readers who had been impressed by 
ews found in letters of mine which you have recently 


THE ECONOMIST. 


| published, tells me that he finds tho 


967 


nn... Ae 


_— se views completely 
answered by the Chancellor of the Exchequer’s speech in 


Parliament on the 21st instant. 


It is, however, essential in reading that speech not to 


conde, sok wane a Tae a 
berlain’s adn i site » at oa, —— . pane ie —- 
te : hirable appeal to us to *‘ buy back”’ our 
—- Peon ee _ The weak point is in the 
reas at patriotic action in the words :— 

hen instead of owing that sum to America, we in this 
country shall be the holders of our own securities, and 
a burden of external liability will have become a valuable 
national asset.’’ 

A valuable national asset—that is the soul of the finance 
which Sir Archibald Alison denounced as having enabled 
the nation’s creditors to control the Government of the 
country after the Napoleonic War. And in the speech of 
April 21st, the Chancellor alludes to the old Funded Debt 
represented by Consols as ‘‘ an annuity payable in perpe- 
tuity. They were not repayable at all.?’ The Chancellor 
then continues : ‘‘ We cannot borrow to-day in perpetuity 
on terms which as taxpayers we are ready to accept, 
ard, accordingly, we borrowed with fixed maturity.”’ 

There gleams again the soul of our finance. Of course, 
if national debt held in the country is ‘‘ a valuable national 
asset,’’ it is a thing to be nursed in perpetuity. But, in 
fact, the Chancellor gives a wrong reason for doing the 
right thing. | 

The War Bond is a personal asset to its holder. Smith 

to be born next year—will find himself in possession of 
#,10,000 in War Bonds left to him by his father. He may 
properly term it an asset as the £500 a year is thrust upon 
him; making him perhaps all the better, perhaps all the 
vorse, for having it; but to the nation it is not an asset, 
good or bad. It is a national liability, not a ‘* valuable 
national asset.’’—I am, Sir, your obedient servant, 

Wa. Leicutron Jorpan. 

Royal Societies Club, St James’s street, 

April 27th, 1920. 








Books and Publications. 


BCONOMICS FOR BEGINNERS. 


“Introduction to Economics.’’ By J. R. Turner, Ph.D., Professor 

of Economics at New York University. (London) George Allen and 
Unwin, Limited. Price 15s, 
In his introduction, the author explains that his book is 
intended as ‘‘a means to the end of a more intelligent 
study of economic questions.’ ‘‘ It does not,’’ he says, 
‘* dispense with the necessity of reading the many excel- 
lent treatises devoted to the different phases of economics, 
but prepares the mind of the student for the more ad- 
vanced and specialised works and the practical applica- 
tions they reveal.’’ At the same time, his 600 odd pages 
make it clear that Professor Turner has no faith in the 
plan of making economics ‘“‘ interesting '’ at the expense 
of a thorough grounding in principles, and we are afraid 
that the general reader will tire before the end of his 
somewhat uninspired method of exposition. At the same 
time, the serious student, approaching the subject for 
the first time, can count on a conscientious and reliable 
statement of the most recent applications of economic 
theory. 





DINNER HOUR STUDIES. 


‘*Half-Past Twelve. Dinner Hour Studies for the Odd Half- 
Hours.’ By Geo. W. Gough. (London) Methuen and (New York) 
Putnam. Is. 


Mr Gough, Balliol exhibitioner, and son of a railway 
servant, has published in this 77-page pamphlet a great 
deal of shrewd common sense about economic matters, 
written in easy conversational style. He hopes that their 
perusal may “‘ set a few readers to work to prepare them- 
selves . . . to play a better part in all kinds of available 
social action,’’ and he certainly explains things in a way 
that is, on the whole, conducive to that end. Sometimes 
he is likely to confuse his readers, as when he says on 
page 50 that a £5,000 Treasury bill is paper money ; and 
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the statement that last vear the receipts from 


on page 60, ; 
pas of 46 odd 


income-tax reached the * 
understates the matter rather seriously. 


‘enormous age regate 


millions, 


THE HUDSON'S BAY COMPANY. 


‘The Governor and Company of Adventurers of England Trading 
into Hudson's Bay during Two Hundred and Fifty Years, 1670-1920. 
By Sir William Schooling, K.B.E. (London) The Hudson's Bay | 
Company, Lime street, E C 


THE ECONOMIST. [ 
ee 


| recent liquidation is over. 
some of the markets. 
severe 


FouNDED nearly a quarter of a century befor the Bank 

of England, the Hudson's Bay Company its a survivor 

from an age when the connection between trade and 

adventure was more obvious than it seems to be now, 

Phe companv’s title is a romance in itself, and reads 

like a passage from" Treasure Island,”’ and vet it is still 

ne of the most prosperous and up-to-date business 

concerns that the British Empire can show. Fo all 

these aspects of this unique institution full justice Is | 
done in the volume just published to celebrate its 250th | 
birthday. Sir William Schooling provides most in- 

terestil narr; tive, and Sir Robert Kit det sl ; the pre- 
sent Governor of the company, contributes an introduc- 
tion summing up its past and present. Some excellent 

portraits and illustrations illuminate and complete a 
record of which the company may well be proud 





BOOKS RECBIVED. 
An Adventure in Working-Class Education. Being the Story 
of the Workers’ Educational Association, 
By Albert Mansbridge. 


1903-IQI5. 

London) Lonemar i 

7 {i,-0ndGon) zongmans, Green, 
and Co. 

Notes on Banking and Commercial Law. 
(London) Sir Isaac 
net. 

The Public Service in War and Peace. By Sir William 
Beveridge. (London) Constable and Co., Limited, 

~ 

2S net. 

The Japan Year Book, 1919-20. 
Office. 


A valuable work of reference. 


Os net 
By T. 


Pitman and Sons, 


Lloyd I Yavies. 


Limited. 


3S 


(Tokyo) Japan Year Book 


Printed in English it gives interest 

ing information bearing on Japanese social and labour questions, 

status of women, shipbuilding, finance, and manufacturing industries 

in general. It shows how the influence of the waves of unrest which 

have troubled Europe since the armistice is affecting Japan. 

Economics. By James Cunnison. 
Co., Limited. 5s net. 

This book is written for the general reader. It aims at a brief 
presentation of the underlying principles of economic life, a know 
ledge of which is essential to citizenship, and atiempts to avoid 
technical and purely academic problems 


(London) Methuen and 


Comptes Rendu des Travaux. 
Ministére du Travail. 

Monthly Review. March 31, 1920. 
Bank of South Africa. 


Années 1917-1920. (Paris) 


(Cape Town) Standard 


Contains an interesting review of the various South African com- 
modity markets. 

Federal Taxes on Income and Profits. 
anty Trust Company. 
Handbook to the Commercial Reference Library. (Liverpool) 
Libraries, Museums, and Arts Committee, Reference 

Library, William Brown street. 

This is a useful catalogue of commercial works. We would 
suggest, however, that by enlarging the book and giving cross refer- 
ences in detail, in one alphabetical list, this publication might be 
rendered even more useful, 

The Black Smoke Tax. An Account of Damage done 
by Smoke, with an Inquiry into the Comparative Cost 
of Family Washing in Manchester and Harrogate. 
(Manchester) Air Pollution Advisory Board, City 
Council. ’ 

The Union-Castle and the War, 1914-1919. 3y E. F. Knight 
Illustrated by E. G. Fuller. (London) The Union- 
Castle Mail Steamship Company, Limited. 

Bulletin of the Simplified Spelling Society. 
(London) 44 Great Russell street, W.C. 1. 

The president of this society is Professor Gilbert Murrav. 


The Royal Academy Illustrated. Published by the authority 


of the Royal Academy. (London) Walt 
Limited. 3s 6d net. ( 2. 


(New York) Guar- 


April, 1920. 
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BARCLAYS BANK 


(with which has lately been amalgamated the 
London Provincial and South Western Bank Ltd) 


AMERICAN EXCHANGE. 


Barclays Bank Limited, through their Foreign Branch 1 
Fenchurch-street, E.C.3, have concluded arrangements wh a, 
they will, subject to approval of the transaction. insure j = 
and exporters against losses resulting from fluct 
American Exchange. 


Neen eee eel 
STOCK EXCHANGE NEWS, 


SETTLING DAYS, 


TICKET, | 
May 12. 


uations in the 


Account. 

May 13, 
The Stock Exchange is relieved to find that the worst of th 
Pressure to sell is stil] exerted is 
It takes but little offering to bring aboy 
falls in securities which possess no ready marie, 
Holders of stocks who see the prices fall anything from $y 
10 points in a week, for no particular reason, may take this 3s 
the explanation for the slump. Money has had to be raises 
somehow or other in order to meet differences incurred throug: 
over-speculation, and investments have to be thrown overboari 
with the rest. That there is still a certain amount of und. 
closed trouble in the markets the general impression declare: 
but, at the same time, it is obvious that the violent liquidation 
has come to an end, and in various departments faint ral} 
testify to the presence of bargain-bunters. 

Amongst the firmest of the markets in the House, that fo 
Consols, War Stock, and other Government issues stands out 
most conspicuously. People continue to buy securities for the 
sake of security, and with speculation out of favour, the tide of 
investment money flows steadily into gilt-edged stocks. The 
various Corporation loans which lately met with so cool ; 


16S 
ues 


| reception from the public are being readily taken. Funding 


and Victory, Indian Government stocks, Irish and Local Loans 
are amongst those which the longer-sighted investoris picking 
for permanent investment. The way in which Consols hold 
their price shows that the day-to-day spirit is succeeded for the 
time being by a shrewder view. National War Bonds, Fou: 
and Fives alike, are absorbed with a surprising amount of eager. 
ness as compared with the recent disinclination to look at then 
at all by investors who now see the attractions in the bondsfron 
the standpoint of possible E.P.D. payments six or 12 month 
hence. There is an active business going on amongst all tt 
Government issues. Indeed, it may be said that the Consd 
market is one of the busiest in the Stock Exchange. 
Foreigners are inclined to be easier for choice. A fre 
marking-down process in Russians was followed by falls of « 
point or so in various Brazilian loans. Mexicans are calle 
lower, by reason of the recent insurrectionary outbreak. More 
ments in French bonds have been less spasmodic than usta 
and prices have made a little headway. Something of a feature 
is a jump in German Threes. ; 
Home Railway stocks march behind the improvements the 
Consol market, and to those in the Heavy group, a fair amout 
of investment support is attracted by reason of the yields offers 
at current figures. It is also contended that political develop 
ments are largely discounted in the present low range of eee 
The Trunk market is quiet again, and Mexican Rails fell furtte 
on reports that damage has been done to the line. The —_ 
railway list keeps up fairly well, but shares in railway compat 
connected with the Nitrate industry are still heavy, in syap™ 
with those in the principal nitrate producers. _ 1 aif 
The price of raw rubber has fallen back a trifle, aod this, ‘ 
re-affirmation of the E.P.D., caused flatness early 10 ie 
The market rallied, however, on the report of the — 
Company showing all-in costs down to 8jd per lb, whic 


: “gt : con 
as a pleasant surprise. Moreover, it is hinted that forward c 
tracts have been made for the supply of rubber at over half 


crown per lb, and with these aids to confidence, nya 
Rubber market enjoyed a fair recovery. Amongst 0 a ot 
the cessation of liquidation enabled the list to go — apot 
even keel than it has done recently. Iaterest still -— Coe 
the possibility of a controlling interest 10 the The bard 
pany being obtained for British representation. hat beavl! 
of Excess Profits duty continues to hang somew a . 
over those sections of the Industrial market W t yes 
panies are likely to feel its effect in the curren 
Shipping shares are again lower, owing to oe The 
sion in regard to the coming fall in freight ce it 
Iron and Steel department enjoys adventitious assis tion 2! 
shape of a crop of rumours respecting amalgana The 
absorption in regard to some of its leading compan able! 
Catering group is dull, and the same description is apP 
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Tobacco, Cement, Chemical, Hotel, and 
Fixed-interest shares continue somewhat 
ood many of the new issues keep on the dull 
ae, from which it is inferred that the*stags are not entirely out 
side,  poldings: The Insurance market shows heaviness, and 
of their Banking prices are rather lower. Stock Exchange 
is at 126 are not quite so good as they were. 
shar feature amongst the Mining markets is the way in which 
- shares have come to the fore. For Mozambiques, 
ered, British East Africa, and various descriptions of this 
non has been active bidding, some of it declared to 
iat, from Paris, while in the case of Mozambiques, it is 
oe that the buyers are largely Portuguese. South African 
ad roducer shares make little attempt to throw off their 
g0 _— although the price of gold has kept firm during the 
- . oh 107s per ounce. Diamond shares fluctuated 
; = wly, in accordance with the movements in the Paris cheque. 
The strength of African Land shares is reflected in rises shown 
by several of the Egyptian companies, and, elsewhere, 
Hadson's Bays, after being down to 7, recovered their 
Joss. Weakness in Mexican Mining shares testified to the 
assignee felt by holders respecting the latest aspects of the 
weblion. A drop in the price of tin had a depressing effect 
ypon the market in Tin shares, although the actual changes were 
spall. Indian Mining shares came in for improvement, the 
buying being based on expectations of better dividends, due to 
the gold premium. The Colony gives no fresh lead in regard to 
Broken Hills, and in this department the market is awaiting 
developments. Burmah Corporations touched extremes of 9) 
yond 10, on Thursday. West Australians are very stagnant. 


tile, Brewery; 
Teilat markets. 
gasteady, and a § 


NEW ISSUES. 


The new issues of the week and the current year and 


date of opening of the lists have been as follows :— 
bility 
£ 


Nominai Oash 
a nape. 


Pirat 
Pay nent 
£ 


e088 OF THE WEFE— 
Amount previously recorded........ 


«+ 164,386,738 


War SAVINGS CERTIFICATES, 


Net Receipts iInTO THE ExcHeqver WEEK ENDED May 1, 1920 
April 1 to May 1, 280,000 50,000 .. 50,000 


To the Public— 
516 Year Treasury Bonds, repay-. 
able at par May 1, 1935, or on 
May Ist in any one of the 
years 1925 to 1954, inclusive, at | The proceeds of this issue will be applied to 
option of Government or }-the redemption of Unfunded Debt of early 











holder, bearing interest at a maturity. 
minimum rate of 5 per cent. 
per annum, payable half- 
yearly. Price of issue, par .. 
P. and O. Banking Corporation, 
a £10 Shares at £10 2s 7 or —_— 50.000 . 
Dt iiensbencnseessveeeseee 2,531,25 250, . 2,281,250 
Apex (Trinidad) Oilfields, 150,000 
Shares, £1, at £1 5s (May 4) .. 150,000 187,500 37,500 .. 150,000 
Jitra —— Plantations, 1,000,000 
Shares, 28, at par (May 4) .... 1€0,000 100,000 25,000 75,0C0 
Union-Castle Mail Steamship Co., ro 
2 oa Prf., £1, ; Ls 
I oa iaunne eae 275 000 275,000 13,750 .. 261,250 
Sutton Heath and Lea Green 
Collieries, £300,000 8 % Ist 
4 Stk., at par, red. Aprll 30, 
, at par (May 4) .......... 300,000 300,000 .. 15,000 .. 285,000 
Henry Rossell and Co., 98,470 54%, 
pees £1, free of tax, at 12,308 86.152 
alae 98,470 98,470 0 6,15 
Yardley and Co., €0,000 8%, Cum. 
Pref., £1, at par (May 4)..... - 60,000 60,000 7,500 .. 52,500 
Kendall and Gent (192C), 90,000 
Shares, #1, at par (May 3).... 90,000 90,000 .. 11,250 78,750 
Brighton and Hove General Gas, 
ae ™% Deb. Stk. at par 19,709 
SS tisina smegnieliian peice 19,700 19,700 7 
s and District Picture 
ae, 70,000 ora. Shares, — am 
» at par (May 3)............ 70,000 70,000 150. , 
Do 140,000 Preferenc ‘ ‘ . 
ties Payer Mtl” 73885 Nene ne 
3 . Shares, £1, at par (May 3) 73,993 73,993 9,249 64,744 
ames, Talbot, and Davison (1920), 
ay _ Shares, £1, at par 6.875 48,125 
eee ae tiie is 65,00C 55,000 12 
Do 25,000 8% Cum. Ptg. Pref., . 
y aan caae a Lae vane Keiht 25,000 25,C00 3,125 21,875 
essex Flax Factories, 140,000 
 omates, Is * oe (May 6) 7,000 7,000 7,000 .. 
A um. Ptg. Pref., #1 
ek sicsctecns -» 105, 
Fm td Brion sank eas 140,000 140,000 35,000 105,000 
Seite OS PEP oo... cccccce 40,0 40,000 10,000 30,000 
People’s aitireshment House - 
ion— 
nel Shares, at par ........ 25,000 25,000 .. 25000 .. 
W 6% Loan Stock, at par.. 25,000 25,000 .. 25,000 
arya Garden City, 250,000 7%, 
um. Bhrs, £1, at par (May 10) 250,000 250,000 31,250 .. 218,750 
To sag Metal offered to the Public. . 4,512,913 .. 551,057 ..3,961,856 
E -— only— 
and Co., 47, 
Low 7, £1, at par a 47,000 47,000 .. 5,875 .. 41125 
200 poerature Carbonisation, 
Northern Eenares. #i, atpar .... 200,000 .. 200,000 .. 25,000 .. 175,000 
Shares, aoe Ord. 1 100,000 25,000 15 000 
Palin Cat, $50,000 New Shares, prong ste: 
Leyland Pairs eieossnes azese 250,000 . 250,000 .. 25,000 .. 225,000 
am Rubber, 
t 000 Shares, £1, at £1 7s 6d 125,000 .. 173,875 .. 46,875 .. 125,000 
Otal —_—_— Cer re ae 
oflered to Shareholders only... . 768,875 .. 127,750 .. 641,125 


THE ECONOMIST. 


| ~~ offered for subscription to date 


Authorised capital £5,000,000, divide 


ftoeach. This is an issue of 250,000 shares of £10 each at 
£10 2s 6d per share. 


purpose of carrying on the business of banking in all its branches. 


—_——— eee 
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Total offered for subscription for 
: 2169518596 1919. 788 
y 518, Rpt scoctctes oct, £1,036,059, 
i913 378.7009 1918................."° * S05 $81 eal 
1318 557,894,863  1917.....- Seivesasdenekae 1;318,596,010 
131 926,934,178  1916........... 7. neat 436.850 
1316 195552137 115 oo 236,326 
-_ thapabenpeatice reste Me | MS...” ee 


5-15 Year Treasury Bonds, repayable at par on May 1, 


1935, bearing interest at a minimum rate of £5 per cent. per 
annum, payable half-yearly on May ist and November tst. 
Pricerof issue fixed by H.M. Treasury at {100 per cent., payable 
on application. These are still on ofier. 
Economist of May 1, 1920, pages 899 and 915. 


For tull particulars see 


The P. and O. Banking Corporation, Limited.— 


into 500,000 shares of 
The corporation has been tormed for the 


Applications on the terms of the prospectus for 80,000 of the 
above 250,000 shares have already been received from London 
County Westminster and Parr’s Bank, Limited, Lloyds Bank, 
Limited, the National Provincial and Union Bank of England, 
Limited, Peninsular and Oriental Steam Navigation Company, 
and the directors propose to allot 80,000 shares accordingly. As 
regards the remaining 170,000 shares now offered for subscrip- 
tion a preference will be given to stockholders and employees 
of the Peninsular and Oriental Steam Navigation Company. 
To the average investor the names of the directors will be 
sufficient inducement to acquire an interest in the venture, 
while the fact that the shares are fully-paid without any un- 
called liability adds to the attraction of the issue from a share- 
holder’s standpoint, although a depositor in the bank might not 
take the same view. Considering the powerful concerns which 
are acquiring shares in the undertaking, the small premium 
asked from the outside investor is not unreasonable. It should 
not be overlooked by the investor that dividends may not be 
earned in the first few years. It will be interesting to observe 
how the shareholders in the Chartered Bank of India, Australia, 
and China view the appointment of two of their directors to 
assist in the direction ot the present concern. Doesthis imply a 
possible working understanding, or does it foreshadow an ultimate 
welding of interests ? 


The Union-Castle Mail Steamship Company, 
Limited.—Authorised capital £8,240,000, of which £2,725,000 
has been issued and fully paid up. Thereis also outstanding 
£938,021 of 4 percent. debenture stock. Thisis an offer of 275,000 
6 per cent. “A’’ cumulative pre‘erence shares of {1 each, at 20s per 
share. This issue forms part of a total authorised 6 per cent. 
preference issue of £5,000,000. The total issued of “A” 
preference (including the present) will amount to £1,000,000. 
This will rank immediately after £938,000 of debentures and 
£240,000 of 4} per cent. cumulative preference shares. The 
company was formed in 1881 as The Castle Mail Packets 
Company, Limited, and changed its name to The Union-Castle 
Mail Steamship Company, Limited, in 1go00, on amalgamation 
with the Union-Steamship Company, Limited (founded in 1856). 
The present preference shares have limited voting rights. The 
fact that this big undertaking can ask the public to subscribe 
to a 6per cent. preference issue at par at the same time that the 
Treasury itself is offering a higher rate is a remarkable sign of 
optimism of the directors. If the return offered had been a 
little higher, this would have been an attractive issue. Although 
the position of the Union-Castle Mail is a matter of common 
knowledge, we should like to see leading companies of this kind 
setting an example to lesser known concerns by publishing more 
informative prospectuses. 

Welwyn Garden City, Limited.— Authorised capita] 
£250,000, divided into 7 per cent. cumulative shares of £1 each 
This is an issue at par of the whole amount. Briefly, the com- 
pany has been formed to develop, on modern town- planning 
lines, an estate of nearly four square miles, 21 miles from 
London on the Great Northern railway, to be known as the 
Welwyn Garden City. All the experience gained from years of 
examination of the Letchworth Garden City scheme will be 
utilised in developing the present undertaking. The company 
will provide an agricultural belt, and equip factory sites with 
power and railway sidings. The motif of the scheme 
appears to be private enterprise governed by public 
spirit. On the commercial side, in the first place, the estate 
has been acquired on favourable terms; secondly, there is a 
promotion profit; and, thirdly, the whole of the proceeds . es 
issue, less expenses, will be available for the purposes © : e 
company, or will represent money already spent in the ey ~ 
and development of the estate. The cumulative dividen i“ 7 
per cent. is attractive, inasmuch as it is tr wag a 
those who can afford to wait their time the security, whi oe a 
nature of a“ lock-up,” may be regarded as fairly goo jer 
course, holders of ordinary shares expect something higher 

i i d idering the risks run in the 

7 per cent. on their capital, and, cons g See 

average company, they are entitled to expect more. bu . : 
undertaking is on a a oe ae ened thahe 

is a serious attempt by men who y : 
j ibute their share of the solution of the presen 

Romie eaten How far city life contributes to the prevalent 
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irritation may be a debateable point, but it cannot be oe 
that a country life breeds more wholesome men, cr » tn the 
country life serves as an outlet for surplus energies which © * 

i sibly isdi i. While the issue is unsuitable 
city may possibly be misdirecte« rer 
for the small investor, it is the duty of those who have pro ; 
from war and after war conditions to take up their —— a 
shares in this enterprise. The names of the directors ee 
guarantee that the money will be used in an honest endeav a ; 
improve industrial life. At its worst aspect, the opulent investo 
should look upon his contribution as an Insurance —, 
and an attempt to leaven some of the evils of present-day 
industrialism. ee , 

Sutton Heath and Lea Green Collieries, Limited.— 
Authorised capital £600,000, divided into 600,000 ey 
shares of {1 each, of which 421,200 ordinary shares will be 
allotted as fully paid up to the shareholders in the vendor ert 
pany in part payment of the purchase-price. This is an Issue 0 
£300,000 8 per cent. first debenture stock at par. The deben- 
ture stock will be secured by a trust deed constituting the same 
a floating charge upon the company’s undertaking and all its 
property and assets, present and future, the company covenant: 
ing not to create any charge upon any of its treehold or lease- 
hold properties ranking puvi passu with or in priority to the said 
floating charge. The company has been formed to acquire from 
the Sutton Heath and Lea Green Collieries Company, Limited, 
their freehold and leasehold collieries, brickworks, land, cottages, 
and offices. The properties to be acquired include the freehold 
of the Sutton Heath Colliery, the leaseholds of the Lea Green 
and Sherdley Collieries, and brickworks at Sutton Heath and 
Roughdales, and at the offices and property in Liverpool. Net 
assets are valued at 4758,540, and independent valuations are 
supplied. The price paid for these assets amounts to £631,500, of 
which {210,000 is taken in cash. These debentures are reason. 
ably well secured, and the interest should be regularly paid 
without any great difficulty by the company. It should not, 
however, be overlooked that the promoters are somewhat reticent 
over the past financial history of the concern, and the future 
attitude of the State to the industry is uncertain. 

Leeds and District Picture Houses, Limited.— 
Authorised capital £250,000, divided into 165,000 10 per cent. 
cumulative preference shares of {1 each and 85,000 ordinary 
shares of {1 each. The preference shares carry a fixed 10 per 
cent. cumulative dividend, and are also preferential over the 
ordinary shares asto repayment of capital in a winding.-tfp, bnt 
do not carry any further rights, any surplus profits or assets 
belonging to the ordinary shares. At genera! meetings of the 
company every share (whether preference or ordinary) carries 
one vote. This is am issue of 140,000 preference shares and 
70,000 ordinary shares at par. Applications for shares in the 
proportion of one ordinary share for every two preference shares 
will receive priority of allotment. The company has been formed 
primarily for the purpose of acquiring and running in co-opera- 
tion four picture theatres in the Leeds district. These 
picture houses are at present separately owned and managed. 
The purchase-price is £163,500, payable in cash, but the direc. 
tors and friends are subscribing and applying for £70,000 of 
shares. The most obvious omission in the prospectus is any 
valuation, independent or otherwise, of these four freehold 
theatres. The certificate given by the auditors of “aggregate 
takings” at three of these theatres is a poor substitute for a 
clear statement of past profits. The theatres are evidently 
either newly built or modern buildings, and the future of the 
cinema industry, though perhaps of a speculative nature, is pro- 
mising where good management isassured. Yet we must fail to 
recommend what may be areasonable flotation because of the 
absence of details which the public should know. 


Henry Rossell and Co.,, Limited (Waverley Works, 
Sheffield).—Authorised capital £250,000, divided into 150,000 5} 
per cent. cumulative preference shares of {1 each, free of income- 
tax, and 100,000 ordinary shares of {1 each. This is an issue of 
95,470 54 per cent. cumulative preference shares of {1 each, free 
of income-tax, at par. The total issued capital is £101,530, and is 
made up of 21,5305} per cent. preference shares and 80,000 
ordinary shares. The company has been formed for the purpose 
of taking over as a going concern the business of Henry Rossell and 
Co., Limited, Waverley Works, Sheffield, and the Strong Twist 
Drill Co., Hope Works, Sheffield. The business of Henry 
Rossell and Co., Limited, was established in 1845, and it 
specialises in the manufacture of tool and other grades of steel. 
Net assets are valued at £103,097, and the whole of the purchase- 

rice is taken in shares, which is a favourable point. Nothing is 
included in the purchase-price for goodwill or trade marks. Profits 
are given averaged for the past seven years, and these are arrived 
at before charging “ loan and bank interest, income-tax, munitions 
levy, and excess profits duty.” Holders of these preference 
shares have limited powers of voting. Considering the yield 
(which will be at the present rate of 6s in the f1, about £7 178 1d 
per cent.), and after allowance has been made for the usual risk 
which is attached to companies brought into financial prominence 
through the war, the issue looks reasonable, but we should like 
to have seen pre-war profits stated. 


Kendall and Gent (1920), Limited.—Authorised capital 
£150,000. This is an issue of 130,000 shares of £1 each at par, 
of which 90,000 are now offered to the public, and the remaining 
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40,000 are to be issued to the vendor co 

The company has been formed to scduine iat fully paig 
Kendall and Gent, Limited, machine tool makers aes 
Manchester. The business was established in 18 - Gort, 
it was converted into a limited liability company, 4G nd in ty 
are valued at £101,568. The purchase-price js front 
which {£60,000 is payable in cash Only avera beet 
given. The assets appear to be valued on a count tive is ae 
but we should liked to have seen the item « Land b : 
fixed and loose plant, machinery, &c.,” split up in 
gauge the proportion of “land and buildings ” as com ae 
plant and machinery. The prospectus states that th 
taking peeds additional capital, yet it is stipulated that 
siderable part of the purchase-money shall be aon 
There is no payment for goodwill, and the directors a 

be men who understand the business. Undoubtedly the ° 
company is obtaining good value for money. The future de a 
upon the efficiency of the management. pend 


The Hartlepools Paper Mill Company, Li 
Authorised capital £200,000, divided into ordinary shares of /, 
each, of which the whole amount has been issued. This Be 
offer for sale of 193.993 shares at par. The directors and fr) ? 
have applied for 120,000 shares, and these will be allotted j 
priority. The statement of sale informs us that the com ; 
was formed to take over as a going concern the Hartlepoot 
Pulp and Paper Company, Limited, as from January 31,1 
The business was established in 1891, but profits are shen ah 
from 1g18. Assets are valued at £346,200. Apparently rl 
vendors are floating the new business for a total of £350,000 
which includes {150,000 of 74 per cent. debenture stock. I 
does not inform us by whom and on what terms these are heli 
a point which the intending investor should inquire further int, 
The price receivable by the company from the London {nves. 
ment Syndicate (1912), Limited, for the 193.993 ordinary shares 
of {1 each is 20s per share, less a commission of £7,000, out of 
which commission the London Investment Syndicate (1912) 
Limited, have agreed to pay all the expenses in connection with 
this offer for sale, including commissions payable in respect of 
the underwriting of the whole of this offer, and all other expenses, 
The directors are men of experience. Demand is at present 
exceptional, but it is difficult to predict the future of the paper. 
manufacturing industry after the next few years have elapsed. 


James, Talbot, and Davison (1920), Limited. - 
Authorised capital £150,000, divided into 50,000 8 per cent. 
cumulative participating preference shares of {1 each and 
100,000 ordinary shares of {1 each. Of these, 45,000 ordinary 
shares will be allotted to the vendors as consideration for the 
purchase of the business. After payment of a fixed cumulative 
dividend of 8 per cent. per annum on the preference shares, and 
a non-cumulative dividend of 8 per cent. on the ordinary shares, 
both classes rank equally for a further non-cumulative dividend 
up to 4 per cent., making a total of 12 per cent., after which any 
surplus profits divided goto the ordinary shares. This is a 
issue at par of 25,000 8 per cent. cumulative participating prefer. 
ence shares of {1 each and 55,000 ordinary shares of each. 
The company has been formed to acquire the business of James 
Talbot, and Davison (1916), Limited, engineers, Lowestoft. Net 
assets are valued at £48,123. The purchase-price has bee 
fixed at £45,000, payable in shares. Certain patents are tobe 
acquired, and the company will manufacture motor cats. The 
vendors are singularly reticent over the past financial history, 
but in striking contrast they are very free with estimates a 
future earnings. Althongh the patents appear to be in co 
siderable demand, the future prospects of the motor-car matt 
facturing department are subject to severe competition. The dire. 
tors are all practical men, and it may be that, under 
management the undertaking will achieve success. But ¥ 
are not convinced by the prospectus. 


Yardley and Co., Limited.—Authorised capital £1500, 
divided into 75,000 8 per cent. cumulative preference shares 
£1 each, of which 14,730 have been issued and are fully paid: 
and 75,000 ordinary shares of {1 each, of which 39,400 have 
been issued, 35,200 being fully paid and 4,200 on which 158 bas 
been paid. This is an issue of 60,000 § per cent. cumulative 
preference shares of {1 each at par. The company ™s 
registered in 1890 for the purpose of acquiring the 
established in London in 1770 of manufacturers of toilet soeF 
In the year 1908 it was converted into a private compaty. . 
the capital at present issued has been privately su quel 
was issued to the vendors of the business in 1890. BY 
resolutions passed and confirmed in April, 192% the anne 
was converted into a public company. By these resol 
nominal capital of the company was increased from ie 
divided into 30,000 preference shares, 30,000 ordinary preset! 
and 15,000 management shares all of {1 each, to its edit} 
amount, the management shares being converted into 
shares. Profits are given for three years. Net assets 
as £134,900, exclusive of goodwill. This is 2 reasonal™ “. 
and the prospectus is a clear statement of a ld fd 
preference shares are well secured, and the company 
little difficulty to meet the dividend. 


The People’s Refreshment House varie? 
Limited.—Subscribed capital £75,000. There are als0 
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amounting to £34,692. Thisis an issue of 25,000 
of {1 each, presumably at par, and £25,000 6 per cent. 
ange also presumably at par. The maximum dividend on 
joa eioary shares is 7} per cent.,and not more than 200 
the or an be held by any one person. There is no limit, how- 
nee loa stock. The association was founded in 1896 by 
en of Chester to manage licensed houses on model 
the According to the balance-sheet for the year ended 
a het 31, 1919, total assets are given as £205,687 
Deve liabilities amount to £38,809. Thus there is excellent 
ao ity for loan capital and ordinary shareholders. Added 

bis the value of the property is taken“in the balance- 
7 tat cost. To-day this item would be increased to a con- 
ae extent if a revaluation took place. The maximum 
Sivi dend has been paid on ordinary shares since 1899. This is 
a very fair lock-up investment, and the objects of the associa- 
tion are worthy of the support of opulent investors, especially 
those who have occasion to use the wayside inns throughout the 
country. But the drawback for the small investor is the 
restricted market in case of disposal of the shares. 


Wessex Flax Factories, Lim.—Authorised share capital, 
f200,000. There are debentures for £30,000. The debentures 
will carry interest at the rate of 6 per cent. per annum, and be 
redeemable at par within five years by annual instalments of not 
ess than £6,000 each. The whole of the debentures will be 
taken by His Majesty’s Government, through the Ministry of 
Agriculture and Fisheries, in part payment for the assets to be 
acquired by the company. The debentures will form a first 
charge on the whole of the undertaking. The share capital is 
divided into £140,000 in cumulative participating 8 per cent. 
preference shares of £1 each, £56,500 in 1,130,000 ordinary 
shares of 1s each, and £3,500 in 70,000 staff shares of 1s. The 
cumulative participating preference shares are preferential as to 
capital and dividend, aod are entitled to a fixed cumulative 
preferential dividend of 8 per cent. and to one-fourth 
of the surplus divisible profits of any year remaining 
after the payment of 8 per cent. dividend for the year 
on the ordinary and staff shares. The ordinary shares and 
staff shares, in addition to the 8 per cent. dividend already 
mentioned, are entitled as one class to three-fourths of the sur- 
plus divisible profits. This is an issue of 140,000 cumulative 
participating preference shares of /1 each at par, and 140,000 
ordinary shares of 1s each at par. The balance of the ordinary 
sbares are reserved for the directors and their friends. The 
company has been formed primarily to acquire, as from 
February 1, 1920, as a going concern with their equipment and 
stocks of flax straw, seven flax factories in Somersetshire and 
Dorsetshire, which constituted the Yeovil centre of the flax 
production branch of the Ministry of Agriculture and 
Fisheries. Applications may be made for preference shares 
alone, but not for ordinary shares alone, which will only 
be allotted to subscribers for preference shares in the pro- 
portion of one ordinary share for every preference share 
allotted. The purchase-price is £197,000, of which £167,000 is 
payable in cash, but this is subject to variation. The promoters 
have applied for 340,000 ordinary shares of 1s each. This 
appears to be a reasonable proposition, as the promoters have 
disclosed all essential details in their prospectus. The issue, 
however, is more particularly suitable tor the consideration of 
farmers and others in the surrounding districts who have 
koowledge of the activities of the industry. 

Farm and Gardens (1920), Limited.— Authorised capital 
£60,000, divided into 60,000 shares of {1 each. This is an 
issue of 50,000 shares, of which 10,000 shares will be allotted as 
fully paid to the vendors in part payment of the purchase con- 
sideration as below mentioned ; the remaining 40,000 shares are 
now offered for subscription at par. This company has been 
formed to supply all kinds of market-garden and farm produce 
to the public, and to train ex-officers on practical lines in 
market gardening and farming, and provide them with employment 
ofa permanent character at the conclusion of their training. 
The company will acquire the business and assets of (1) The War- 
sash Fruit Company, Limited ; (2) Locksheath Nurseries, Limited ; 
and (3) Farm and Gardens, Limited. The prospectus states that 
“the purchase-price to be paid by this company is £31,500, 

yable as tof 21,500in cash, and as to the balance of £10,000 in 
ully.paid shares of this company. This sum of £10,000 in fully- 
paid shares is in payment for goodwill. The cash payment of 

21,500 represents the actual sum expended ou the above three 
Properties, but at present values those assets would amount to a 
substantially larger sum.” Independent valuations are given, 
Dut the scanty reference made to past profits of these concernos 
8 a0 unfavourable sign. The company has laudable objects, 

ut to ask £10,000 for the goodwill of these undertakings 
coe disclosing what profits they have made appears to us 

unfair to the investing public. Nor is the position made 

by Paying so large a proportion of the purchase-price in 

= Itis true that the issue is not mater wONee. apt me de 

€ any statement in the prospectus as to the intention 

of the Promoters or directors to = ly for shares firm. j We 
recommend the issue from the investment point of view. 


$0,000, Plantations, imited.—Authorised capital 
~ divided into canes 7 per cent. cumulative reference 
and ordinary 


1,050,090 


of as each, shares of as each 
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The whole of the preference shares have already been issued, and 
are credited as fully paid. Of the ordinary shares, 50,000 shares 
will be held in reserve for future issue, and 1,000,000 shares are 
offered for subscription at par. The Jitra Rubber Plantations, 
Limited, was originally incorporated in London in 191 3, for the 
purpose of acquiring the Jitra Kubber Estate, situate in Kedah, 
in the Malay Peninsula. The share capital was privately held. 
The company was reconstructed on February 23, 1920. An 
agreement has also been entered into on behalf of this company 
for the purchase of the Karangan Estate, situate at the Sungei, 
Karangan, in the State of Kedah, and the present issue is for the 
purpose of providing the necessary capital for the purchase of 
the Karangan Estate, and for the working expenses of the 
company. The company acquires the Jitra Estate, together with 
war stock, value £2,000, for £45,000, payable wholly in shares of 
the new company. The Karangan Estate is to be taken over at 
a sum equivalent to, say, £81,500. The present total planted area 
of the two estates is 1,909 acres, which amount, approximately to 
£76 per acre on a capital of £150,000. Independent valuations 
are given. The issue is a reasonable proposition. 

Apex (Trinidad) Oilfields, Limited.—Authorised capital 
£490,000, divided into 400,000 shares of £1 each. 200,000 shares 
have already been issued. This is an issue of 200,000 shares 
at £1 58 per share, all underwritten, of which 50,000 shares are 
being subscribed firm by the underwriters. This company was 
formed to develop oil-bearing lands in the Island of Trinidad, 
British West Indies. The property over which the company has 
acquired oil rights comprises about 763 acres in the Fyzabad 
district of Trinidad. The main area of abont 582 acres adjoins 
the property of Trinidad Leaseholds, Limited. Two independent 
reports are submitted. Of the capital, 75,125 shares were sub- 
scribed for cash at par on the formation of the company, and 
124,875 shares have been issued as fully paid, in respect of the 
purchase-price ; of the latter, 22,207 shares, issued as fully paid, 
were transferred by the vendors to various persons as considera- 
tion for subscribing for part of the shares issued for cash on the 
formation of the company. The remaining 200,000 shares con- 
stitute the present issue, the proceeds of which, including the 
premium, will be available subject to the expenses of the issue. 
fhe world is demanding oil it is true, but it is doubtful if the 
scarcity is sufficient at present to justify the 25 per cent. 
premiums on the shares of this issue. 


Brighton and Hove General Gas Company (Incor- 
porated 1839).—Issue of £19,700 7 per cent. debenture stock at 
par. Redemption at par on June 30,1930. The net revenue of 
the company for the year ended December 31, 1919, was 
£39,734 8s 1d. The interest on the existing debenture stock and 
on the {19,700 now being issued amounts to £6,470 16s. Thus 
there is available for dividend on the preference and ordinary 
stock £33,263 12s 1d. The interest is, therefore, covered six 
times over. The reserve and special purposes funds and un- 
divided profit, after payment of dividends, amounted on Decem- 
ber 31st last to £116,743 12s 2d. This is a well-secured 
debenture stock, but investors may find it difficult to dispose of 
it easily, owing to the restricted market. This is a drawback 
which should not be overlooked. 

A.and S. Henry and Co., Limited.—Letters of allotment 
and regret have been posted in respect of recent issue of 640,000 
ordinary shares of {1 each at 30s per share. 


AOTIVE SECURITIES, 


The following tables show the movements of the week io 
the more active securities of the various markets :— 


British and Colonial Government Securities, 
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Foreign Government Securities. 
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Belgian | aetna 51 4.52 w+ 1 Japanese GAG. cvcceee Gb 00 9 oo— ; 
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Orders for the publication in these columns of the reports o! 
Company Meetings should be addressed to the Reporting Manager 
of the ECONOMIST, 3 Arundel street, Strand, London, W.C. a. 





COMPANY MEETINGS, &c. 


LONDON AND LANCASHIRE FIRE INSURANCE COMPANY 
LIMITED. 


A SPLENDID YEAR. 
INCREASED DIVIDEND. 
SMALLER DENOMINATION OF SHARES APPROVED. 


the fifttv-eighth ordinary general meeting of shareholders of 
London and Lancashire Fire Insurance Company, Limited, was 
held at Liverpool, on the sth instant, Mr John H. Clayton, chai: 
man of the company, presiding over a numerous assembly. 


In moving the adoption of accounts and report for the ye; 


1919, the Chairman said: Gentlemen,—I beg to submit for your 


approval the usual resolution proposing that the accounts and | 


report be confirmed. 


THE FIRE AND ACCIDENT DEPARTMENTS. 


Our fire account was excellent. We show a large 


increase in 
premiums and a reduced loss ratio, and (although expenses were 
naturally and necessarily heavier) a larger surplus than we have 
ever recorded. 

Our accident account was indifferent. We were not surprised. 
It simply reflects the operation of cause and effect. 

There was a larger business, due to the rebound after the 
Armistice, but some of the sections of this account suffered smartly 
through altered conditions. : 

Speaking broadly, burglary business is nearly twice as hazardous 
as it was, and the theft of motor cars, in addition to the much 
heavier expense of repairs, has seriously increased the incidence 
of insurance loss on this business. 

Plate-glass business was affected very similarly, and, on the 
whole, the profit on accident business generally in 
largely conspicuous by its absence. 

Of course, such adverse conditions as regards the classes which 
I have alluded to, can only be rectified by the necessary 
in rates, 
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THE MARINE DE PARTMENT, 


Our marine account must have impressed yoy 
income is lower than it was in 1918, because < 
war risks. 


Our Preming 
of the elimination .; 


You will, of course, understand that the 


lo es j 
losses incurred ; 
were not only upon 1919 acceptances, but an 


upon risks acCepted r 
good terms, ang at val 
RO0g 


og 
1917 and 1918. This business was on 
rates, and it ran off well. 


a g hus riV 1 you é s us oO thy 
Having t given you a conspectu t the cir UMStances «, 
- partments, I wil] put the 
actual figures together for your guidance. t the 


rounding our three large underwriting de 


FIRE, MARINE, AND ACCIDENT PREMITYS 


ire premiums were / 3,270,298, Or an increase of £8 
. ? - 
and we transfer to profit and loss account /6o08 202 APSO 


or a decrease of £708 8p 
and we transfer to profit and loss account £621,13s, —_ 


» aN increase of £48) x, 
and we transfer to profit and loss account £28 gor mone 
al : i unt £28,495, 

These transfers include, in each case, the inter a . 
, mterest applicable 1, 


Our marine premiums were / 2,201 8g2, 


Our accident premiums were £1,286,867 


the particular sections. 
} m ing interest of /146.<2< is rs . 
The remaining interest of £146,535 is carried into the progt 


and loss account. 
Thus we have a total, apart from the balancs 


brought forwa:i 
ot 41,404,457. 


SPECIAL PROVISIONS FOR DIVIDENDS, EXCESS PROFITS Tax. pt 


As against this, we provide for the interim dividend paid lag 
November, for the interest on debenture stocks, and the large sun 


of £338,980 for ancome-tax on profits and excess profits duty. 

We then set aside £200,000 for the cost of businesses acqu red 
This is really the balance of the necessary provision for the Dur. 
chase of the shares of the Law Union and Rock,” and vou wil 
be gratified to know that it completes this purchase. 

We have then added £2 » to the staff pension fund, and trans 
ferred from reserves to capital the sum of £357,815 in orde 
complete th ration sanct ed last year 1g each shar 

- } 


DEVRECIATION OF INVESTMEN 


And w | to the question of depr f invest 
In looking at our accounts f vears past, \ have r 
that, whilst w have netted hands Sy j ‘ g profits, a ver 

urge shal t away, first by taxation, a 1, by depr 
ti 

( ous th nly ar whe t d i e COr d 
1 | rned was the last vear of the w ar, and in 1918 there was 
actually a welcome and substantial re 

This appreciation, however, of nearly / 2 © Was swept awa 

1919, and at the close of the vear there was a net further d 


preciation, for which we have provided in our profit and loss a 
count the sum of £50,000, thus restoring a small margin ine 

f the actual market values. 

It is regrettable that 1920 is sure to aggravate further theo 
sary provisions for depreciation, for the fall in th values of s 


; " ° , a _ " the 
ties in the first four months of the year is already as much as © 


whole of the depreciation experienced in 1919. 
tHE DIVIDEND. 
ally, you will expect me to say something on the subject 


hich possibly interests vou most, viz., that of dividend. 
basis of dividend. as you know, is interest. That interes 


. ' s June large: 
grown in the last two years by leaps and bounds, due large: 
, arine ? ane 
| to our acquisition of a controlling interest in “* The Manne @# 
| . > the higher 
| th Law | 1 and Rock,” assisted, of course, by the aig 


yield latterly obtaining upon investments generally. _ 

And yet, the times are difficult. The Budget, which appeared 1 
our dividend announceme 
condition of ‘h 


newspapers on the very day of 
will have sufficiently warned you of the financia 


| country, and the cause for even greater taxation than we 


been bearing. 


have 


esses in the pas 


>. and that, iste? 
we might a 


But we felt that, notwithstanding our suc 
1919 was, for us, a veritable **‘ annus mirabilis 
of making two bites at the plum we had betore us, of 
well do it thoroughly, and dispose of any question of revision ™ 
dividend for some time to come. fale 


; carefull} 
rhis indication of prosperity is the direct rr sult of our 


planned expansion. +t 
ot correspond #2 


rhe capital of an insurance company does ! i 
. Our real capital r 


the capital of ordinary industrial concerns. oe 
our premiun income. This has been recognised as sound ra 
calculation of excess profits duty, and, seeing that our ee a 
income is now £6,759,059, you will find that the dividend ¥ 
paying represents no more than 4} per cent. thereon. 


’ . SATION. 
INSURANCE COMPANIES’ GREAT WORK FOR THF NAT! 


genes 
It is very doubtful whether the Government and - app 
: e 
public, and even many shareholders of insurance a or 
. . = . $, 
ciate this, or the sources from which we derive our PF° 
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at work which we have done in helping the country at a critical 
gre 


ime. ° i . 
, Our operations are truly world-wide—the l nited States, wiiace 


we have just as loyal, keen, and enthusiastic officials and repre- 
centatives as anywhere, Canada, Australia, South Africa, India, 
China, Japan, and numberless other places, all contributing to the 
surplus which we display. 

INSURANCE COMPANIES’ TAXATION BURDEN, 


The profit that we made upon our home business last year was 
relatively meagre. We cannot precisely analyse our marine busi- 
ness, but, taking the fire and accident, our underwriting surplus 
jn 1019 Was well under £100,000, and yet we have to pay to the 
British Government alone no less than £338,986! 

Our total taxation last year was £596,727, or nearly g per cent. 
of our premium income, and if we apply the additional taxation 
pow being enacts d, it would require quite another £100,000, or a 
total of £700,000 for taxation of one kind or another. 

it would almost seem as if insurance companies were being trans- 
mogrified into an organisation of tax-gatherers! 

THE QUESTION OF PRICES, 


4 year ago both employers and employees had hoped and 
expected that, with the termination of the war, prices would come 
down, with a consequent relief in the cost of living. But the reverse 
has been the experience, and, fully appreciating the difficulties, 
special concessions have been made to the staffs, not only bv 
an exceptional! Peace bonus in the middle of 1919, but by further 
substantial increases in the war allowances, amounting in the 
ageregate to more than £100,000. Moreover realising, as we must 
do, that the burdensome cost of household expenditure has, in the 
main, come to stay, these war allowances have now been consoli- 
dated as part of the fixed salaries. 


LONDON HEADQUARTERS. 


Last year I told you that we intended, at an early date, to trans- 
fer the chief administration of this company to London. The causes 

this move seemed to us to be convincing and imperative. 
And so the event took place, and—in the thick of war turmoil, 
with London overcrowded, not only by its own population, but 
by thousands of demobolised soldiers and other war servants—we 
transferred the essential portion of our Liverpool staff to London. 

| can assure you that you have reason to be greatly indebted, 
not only to those who went to London, but to all the staffs, for 
their earnestness and hard work in an exceptionally arduous year. 
As to the wisdom of our moving to London, there can be no 
shadow of doubt. It is amply justified by every day that passes. 
Indeed, if the change had not taken place, I am quite sure we 
should have found ourselves continuously hampered in the success- 
ful exploitation of the vast interests which we now control. 


TRIBUTE TO THE GENERAL MANAGER, 


Before I conclude, I cannot refrain from saying a few words 
in appreciati of the energy, genius, and ability which Mr Rutter 
has shown in what he has accomplished for us during the past year. 
The accounts are an eloquent testimony of what this amounts to. 
But this is not all we have to thank him for. These things are 

ntagious and inspiring, and have their effect throughout the 
world, wherever “The London and Lancashire” is established. 
Nor can any official or any member of the staff, when he sees 
what the general manager does, give less than the best that is in 
him to the services of the company. I believe that this is really 
what is happening, and it is a proud thing for me to be able to 
bear testi nony to the work of our chief officer and those under his 
command, 

I therefore, now beg to move: ‘* That the report, accounts and 
balance-sheet be rec eived, adopted, and entered on the minutes.” 


THE DEPUTY-CHAIRMAN’S VIEWS. 

Mr J. W. Alsop, deputy-chairman, in seconding the resolu- 
ton, said the figures the chairman had given showed how success- 
tul the company had been as tax-gatherers. They had actually 
gathered for the Government and paid to them, or were paying 
‘o them, a larger sum in cash than they paid to their own share- 
holders. Therefore the Government ought to be congratulated, as 
Well as the shareholders, on the excellent report submitted. 

The resolution was carried unanimously. 

The retiring directors, Messrs J. H. Clayton, H. Wade Deacon, 
A. P, Eccles, and J. A. Smith were re-elected, and Messrs W. B. 
Duckworth and R. J. Hose were added to the head office board. 

© auditors, Messrs Harmood, Banner and Son, were re- 
“ppointed, and by a unanimous vote the remuneration of the 


directors for the present and future years was increased to £7,500, 
less mcome-tax, 


VOTE OF THANKS TO THE GENERAL MANAGER AND STAFF. 
Mr J. R. Collie : Gentlemen,—It is with great. pleasure that 1 
t 


om ‘0 propose the following resolution, viz., ‘‘ That the best notice, at cama) 
nks of this meeting be presented to the general manager, tog elimination of the word ire 
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the other officers, and to the staff of the company for their zeal 
in its service.” Twenty-one years ago you met and passed the 
first vote of thanks to the new manager (Mr Rutter) and his staff. 
At that time the volume of business of the company might be 
likened to a large and vigorous stream with its own sources, its 
OWN impetus, and its own individuality--a very gratifying spec- 
tacle to those who, 30 years before, had resisted the effort to 
terminate its existence. Since then, year by year, you have been 
able to mark steady and continuous progress ; new sources have 
been sought—the watershed has been extended and enlarged out 
of all recognition. 

New districts have been made to pay their quota to the ever- 
swelling flood, and as time went on the streams have had their 
channels diverted and become tributaries. Now the stream of 
20 years ago has become a majestic and imposing river, swelled 
by the confluence of The Marine and Law Union and Rock. All 
this, gentlemen, as you can well imagine, represents an enormous 
amount of determination, skill, and energy, and I am confident 
that I am voicing your feelings when I assure Mr Rutter that, 
whatever the future holds in store for us, he will always find 
gratitude in our hearts for what has been accomplished ‘in the 
past, and confidence in our minds that he will continue to over- 
come the difficulties and obstacles which lie before us, seconded 
by his invaluable officers and staff. 

Mr John Barber seconded the resolution, which was carried with 
acclamation. 


MR RUTTER’S ACKNOWLEDGMENTS, 


Mr Rutter, who was received with cheers, said:— 

This is an annual resolution which seems to have become part 
of the traditions of the company, and although I have more than 
once deprecated it so far as I personally am concerned—because 
no men in this company can be singled out for exceptional praise 
—I accept it as indispensable. But leaving myself out of it, I 
heartily and emphatically endorse all that has been said or could 
be said about my colleagues and my co-workers, for they have 
never worked harder and never done better than during the past 
year. They are entitled to your recognition, and we are all 
very grateful for it. We have had many strenuous years, but 
none more strenuous than 1919. We had to make the most of 
two big purchases. We undertook and underwent the strain of 
moving to London, with all that that involved. We train and 
promote our own young men, knowing that they have no better 
stars to guide them than the principles and policy which were 
laid down for this company 45 years ago, and which have 
been followed ever since. If the times seem out of joint, and if 
the immediate future is obscure, was there ever a year when 
we did not think that our anxieties and problems were greater 
than ever before? Yet we have always managed to pull through, 
because we were looking at the distant future, and not at the imme- 
diate present. 

Mr Collie has told you to-day that I have recently turned 


another cormer—my majority as your manager: twenty-one 
absorbing and, in the main, happy years. And our march of 
progress is easily illustrated by one single fact. Twenty years 


ago you were receiving on your shares a dividend of 12s. These 
shares are now to be split—multiplied by five times—and on 
each of those new shares you will be receiving a dividend of 12s. 
That is not the result of any magic or miracle or of one brilhant 
year, but of steady, unwearied toil. Therefore, may we not 
ignore the feverishness of markets, which have affected even in- 
surance, and look to the future, constantly bearing in mind that 
our business, by its unparalleled record of consistent, honest 
service to the public and wise finance, remains one of the most 
stable and reliable—might I even say respectable ?—of the main- 
stavs of our commercial fabric. I again thank you deeply for the 
kindness of your resolution, and for your confidence in us all. 


THANKS TO THE DIRECTORS, REPRESENTATIVES, ANI) AGENTS. 


Lord Midleton, in proposing a vote of thanks to the directors, 
representatives, and agents of the company throughout the world, 
said their business was now world-wide as much as politics, and 
they owed a deep debt of gratitude to those mentioned in the re- 
solution who had taken a not unimportant part in the develop- 
ment of the business of the company throughout the world. 

The resolution was seconded by Mr R. J. Hose, and carried 
with acclamation. 

The Chairman briefly acknowledged the compliment on behalf 
of those referred to. The chairman, deputy chairman, and direc- 
tors were also thanked for their services during the past year 
on the motion of Mr A. R. Bingham, seconded by Mr J. Raffles 


Brook. 
EXTRAORDINARY MEETING. 


An extraordinary meeting then followed, in accordance with 
which resolutions were submitted authorising the 
> from the name of the company, 
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the shares of the company into five shares of £5 
: 7 . . “ , 
increase in the nominal capital by 


the diyision o! 


each, £1 paid up, and an 
«<,000 shares. ae 
moved by the Chairman. He said :—The 


ae » hav 
notice which you have received ot this meeting will, I hope, hav 
POLICE 4 2 


The resolutions were 


i ] ] l 7rTas , ) posed. 

been sufficiently clear to enable you to grasp what 1s proj wa 
. TyT T ~ 

The real kerne! ot this extraordinary meeting 15 the proposal t& 


split the shares oe 
the shares be divided by five, which 
simplicity, because they will then be- 
com fas shares, and £1 paid up, instead 
ot fs paid up. Having arrived at this decision, the directors 
snsidered it would be opportune and appropriate that we should 


Our that 
has certainly the merit ol 


{« shares, instead of 
4 


proposition 1S 


the nominal capital. 


reac 
We have not done this previously without seme prospective neces 
sitv. and during the war it was not possible to issue new shares 


} 1 wen > ‘ no > cOon- 
without going to the shareholders, any issue having to be col 


fined to the actual number required for the particula: object in 
view Hence we have been left with virtually no margin ol 
shares which could be issued at any time. We are, therefore, 
picking up ground, and it is now proposed that 55,600 additional 


} } » en!) s1) , } ¢ 
shares be created, which, after the shares are split, will mean that 
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foreign offices. For those who are not conver 
surance matters, I think I might explain that this department 
our business is probably the most difficult to Cultivate, as th 
principal offices only rearrange their treaties Periodical] - and th 
made in that department exceeds our most Sanguin, 


sant with Tein. 


progress 


expectations. 


DEPRECIATION OF INVESTMENT EXPENSES. 


1 should like to remind you that premium income 
thing—expenses of administration is a very serious 
careful attention in 
irreducible minimum. 

There is one other point which might be of int 
You are all probably aware that recently 


1S NOt every. 
item, which 


order to keep them down 6 
Mw 


requires 


rest to you 


kak gilt-edged SECUTitie. 
have shown considerable depreciation in value, but doubtless ;: 


will interest you to know that by far the larger amount of our 
investments are in short-<dated Government securities, which have 
not depreciated as much as the War Loan, and we can afford 1 
wait until these securities mature, so that we do not aNticipate 
any considerable loss with our investments. 


THE ARRANGEMENT WITH THE OLYMPIC REINSURANCE COMPANY 


I now wish to explain to you the working arrangements which 


the total authorised capital will consist of one million /< shares. pave been made regarding your company and the Olympic Re 
having each £1 paid up. insurance Company. I wish it to be distinctly understood tha: 
scans ane ceeiaene wei. that company is not one which has attempted to do business and 

Brahe? eG failed; on the contrary, it had virtually done no business g al! 

Finally, we have considered this to be a convenient t "and its assets, with the exception of the flotation expenses, ar 
slightly alter t nan yt Si pany. intact; but for a number of reasons, which it will not pen 
The Loadon and Lancashire’? has always been an exceiient sary for us to go into now, the directors of that company comes 

ti It is known the world over, and is associated with ideas Of th. conclusion that their best policy would be to work ig Con. 
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i to have taken over its management if there had been tw 

\ tine will b i distinct directorates. Therefore we arranged that 

" certain members of their late board should retire, and tha 

certain members of your board should take their places. Tb 

ew directors of the Olympic are Mr Alexander Harvey, ¥ 

TARIFF REINSURANCES, LIMITED, Wharton Tomson, and myself, and it might interest you to know 
SATISFACTORY PROGRESS REPORTED. that the directors have asked me to become chairman of tha 

company, so that the policy of management will be identical 

WORKING ARRANGEMENT WITH THE OLYMPIC, but, of course, the funds of each company will be kept entire 
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t ; in the articles of associati Mr S. Walter Morris (the | his assistance and experience will be of very great value to bot 
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given to us. We felt convinced that it was the intention of 


British fire companies to support British reinsurance companies | 
when it could be seen that substantial companies were determined 


to obtain the business which in previous years had gone 


foreign countries. We are pleased to-day to be able to tell you 
that your company is doing a satisfactory business with practi- 
cally all the tariff offices, and that we have accepted quite a 
mumber of treaties in all departments from British, Colonial, and 


head the noti 


' last | for 
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ke | Weeks, will lead to the further benefit of both companies. 


ith It is proposed to end our financial year on December 318 ” 
ach year; therefore the first balance-sheet will contain the figuits 
for fifteen months’ working. That balance-sheet will be submittec 
as soon as possible after the accounts from the various companie 
next December are received. . 
The resolution submitted, with the exception of one clause, whic 


en | was withdrawn, was carried unanimously. 
ks ” S 
ix MR WHARTON TOMSON’S REVIEW OF THE COMPANY'S PROGRESS. 


The general manager (Mr Wharton Tomson) was thea * 
upon to address the meeting, and in the course of his remarks A 
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oe 
cut out, and, so far as it was possible to foresee, the business 
ed was all of perfectly good quality. As to expenses, had the 
company been formed in 1912 or 1913, these would probably have 
sien considerably lower than they actually had been. In an insur- 
ance company’s first year printing and stationery formed a large 
‘tem under this head, and these were expensive matters, but e:ery 
care had been taken to keep down expenditure so far as it was pos- 
sible to do so without impairing the interests of the company and 
the successful conduct of the business. The chairman had referred 
to the number of treaties received from British fire offices, as well 
5 from marine insurance companies, and he (the speaker) wished 
to emphasise the fact that marine business had only been zccepted 
under expert advice. They had also entered into treaty arrange- 
ment with some of the colonial and foreign offices, and the business, 
so far as could be seen, was quite satisfactory. It was too early 
to say what the results of the underwriting was going to be. They 
ould not hope that the claim ratio would remain as low as it had 
jen during their first six months’ experience. He did not wish 
to say anything that would lead shareholders to expect handsome 
dividends out of the business already done. The principal thing 
at present was to conserve their business—to go slowly. They could 
have built up premium income of nearly half a million to date had 
they so wished, but that would have been a gamble, and they were 
not out for a gamble. He took it that the shareholders would prefer 
that a safe business should be built up, even though it meant going 
sowly. There had been rumours current that the newly-established 
reinsurance companies were “cutting”? rates. Well, Tariff Re- 
ipsurances, Limited, certainly were unable to do anything of that 
sort. They were dependent for their business on the tariff com- 
nanies, which gave them business at the same rates as those at 
which they themselves obtained it. They did not deal cirect with 
the public, so that. So far as this company was concerned, the sug- 
gestion was an absurd one. With regard to the question cf com- 
missions, Mr Tomson said that the company had and would con- 
tinue to refuse business where the commissions asked were lerger 
than the business warranted. 

The Chairman added that the policy which the company would 
pursue Was a conservative, yet progressive one, the great desire 
of the directors being to build up a sound company with substantial 
reserves, so that they might take their place in the front rank of 
reinsurance companies. 


accept 


VOTE OF THANKS TO THE CHAIRMAN, 


Mr Robert Snare proposed a vote of thanks to the chairman for 
his conduct of the meeting and for his services to the company. 

Mr Ceci! Braithwaifté, in seconding the motion, said he knew 
that both Mr Morris and Mr Tomson had had an enormous amount 
of work to do in connection with this company, end it had been a 
great pleasure to hear Mr Morris’ speech, because it would assure 
the shareholders as to their position. They all knew that their 
shares were standing at a rather low figure in the market, Lut, 
speaking as a iarge shareholder, he was nct at all concerned at this 
fact, because the proof of the pudding would be in the eating, and 
he felt sure they would come out all right. It had already been 
stated that they were not attached to any individual office. If they 
had been attached to one big office, they would have had the clientéle 
of that office to boom their shares, but as they came out as an entirely 
new company, they had had to get together a new lot of shareholders. 
lf, however, they had been tied to one company, they might not 
have done so well as they had done. They had practically all the 
tariff companies at their back, and that was a position to be proud 
of. 

The vote was unanimously carried, and the proceedings then 
terminated. 





SCOTTISH UNION AND NATIONAL INSURANCE COMPANY 
LARGE INCREASE IN NEW LIFE BUSINESS. 
THE QUINQUENNIAL VALUATION, 


Mr James Inglis Davidson, the chairman, in addressing, on 
sth inst., the annual general meeting of the shareholders, held in 
the company’s head office in Edinburgh, said :— 


LIFE BUSINESS, 


I shall first refer to the operations in the life department In the 
Year 1919 by drawing your attention to the enormous increase in 
new business. Compared with the previous year, there were 
3433 EW policies issued, as against 1,440 in 1918, and the net 
MUMS assured increased by £783,000 to £1,657,000, which was 
‘ery largely in excess of any previous record of the company. The 


PreMiums increased by £28,000, and the life interest by 
£10,000, 


CLAIMS, 
a other side of the account I would point out that the life 


only a rene by £26,000 to £617,000, and these represented 
Per cent. of the actuarial expectation. The other items 


A arene =a pia 8 en 


THE ECONOMIST. 


975 


on the credit side of the account do not call for comment, except 


to remark that the commissions increased in proportion to the 
oe of new business, and the expenses of imanagenient were 
ae by the increased cost of salaries and other items of ex- 
penditure, all due to the new conditio i 
ms which 
iar the war has brought 
SECURITIES, 


Fae ca particularly to the quinquennial results as affect- 

8 i epartment, may I remind you that we have had the 
misfortune to have been required to take stock of our securities 
twice since the outbreak of war. The one occasion, when the 
War was already with us, and the other, the present occasion, when 
the disastrous after-effects of the war are being experienced in all 
their intensity. In 1915 over the whole assets of the company we 
wrote off £545,000, and this year we have had to face a further 
sum of £675,000, a total of practically one and a-quarter million 
pounds. Now, this depreciation was not occasioned by our assets: 
being bad or indifferent. It was due to the fact that our moneys 
were largely invested in the highest grade of securities. On cer- 
tain of our gilt-edged trustee investments the drop in values 
during the past five years amounted to over 33 per cent., and I 
cannot believe either our life policy-holders or our shareholders 
will be other than satisfied when I point out that the sum we have 
had to write off now represents less than 6 per cent. of the total of 
our assets as they stood in the books before the present writing off 
took effect 

QUINQUENNIAL FIGURES, 


I come row to deal with the quinquennial figures as they more 
particularly affect the life policy-holders, and there are four 
factors adverse to the interests of the policy-holders to which I 
would specially draw attention, and I would point out further 
that all these are directly the result of the war. I have already 
referred to the reduced values of investments, and you will observe 
that from the life assurance fund we have had to write off £271,000, 
in addition to £412,000 which had to be written off in 1915. The 
second is the war claims due to policy-holders kiiled in action 
or dying as the result of wounds. These total £156,000. The third 
is the increased taxation which has had to be met. This repre- 
sents above what would have had to be met if the income-tax had 
remained at its pre-war rate a sum of no less than £221,000. And 
the fourth is the increased value of the rupee. At our Indian 
branch we issue policies payable both as to premiums and sums 
assured in rupee currency. Premiums in the past have been re- 
mitted home and invested in sterling. The rupee, then, was on 
the basis of 1s 4d. The sums assured when payable have now to 
be settled on the basis of the new value of the rupee, which pro- 
bably for many years will not be less than 2s, or an increased 
liability of so per cent. To meet this unexpected contingency, it 
has been deemed wise to set up in our Board of Trade returns an 
additional liability of £150,000. 


DIRECTORS’ PRUDENT POLICY. 


Now, all these items are large in themselves, and aggregate to 
such a huge figure as almost to wipe out the profits which from 
other sources have been made on the life business. Notwithstand- 
ing this, however, bonuses could have been distributed on certain 
sections of the account, but having regard to the critical and 
anxious times through which we are now passing, the directors 
deemed it prudent not to divide any profits for the period of ten 
years ending December 31st last, and they have carried forward 
to next quinquennium a surplus of £306,000, which, if circum- 
stances generally should become more favourable than they are at 
present, should give great hope to policy-holders in the future. 


FIRE BUSINESS, 


Turning now to the fire account, I would ask you to note the 
continued and substantial expansion of the premium income. The 
profit carried into the profit and loss account is slightly less than 
a year ago, due entirely to the great increase in the expenses of 
management, an increase which, we are afraid, must continue to 
grow in view of the higher cost of salaries, material, taxation, 
and other charges incidental to carrying on a world-wide business 
such as ours. 

MARINE ACCOUNT. 


The only other departmental account I will refer to is the marine. 
The profit brought out in this account, namely, the handsome sum 
of £240,000, is really the profit on the operations of the year 
1918, and I have to warn the sharehokiers that a very material 
diminution in the marine profits in future years has to be antici- 
pated. A partial compensation, however, will be found in the 
substantial decrease which will take place in the sum required 
for excess profits duty. 

PROFIT AND LOSS ACCOUNT. 


I now come to the profit and loss account, which in its clearness 
l speaks for itself, except in respect of one item, which, obviously, 
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of the World Marine and General Insurance Company 
46,638 had been acquired out of a total of so,oo0, 73 
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_npany. Whilst between 1910 and 1914 considerable progress 
the com “a jin the development of our new departments, our pro- 
was — paturally affected by the advent of the great war. On 
er declaration of the armistice we believed that the time had 
the : 4 for active development, and during 1919 greater strides 
save bee made than ever before in our history. In May, 19109, 
oe aed further increase in capital, and we took powers to 
cast marine business, and to alter the title of our company. 
ae capital was immediately largely over-subscribed, and our 
acs department has met with warm support. Other very con- 
“sieeahilie developments have taken place during the past year, par- 
. can ili regard to the establishment of our business abroad, 
she full effect of which, however, will only appear in future years’ 
_ to the operations of the fire department during 
it had been felt by the management that hitherto an undue 
tion of our income was derived from reinsurance. Early in 
it was decided to reduce our commitments from 


pulo. 


he year, therefore, 
are,* and to endeavour to substitute premiuin income from 
jjrect business. With this object in view, a great deal of our time 
direct voted to the organisation of direct branches and agen- 
and abroad. 


this source, 


has men GC 


;, hoth at home 


in the life department, a record business has been transacted: 

--, policies Were issued for sums assured amounting to 
2 > t ° - . . 

.290, producing new premiums of £75,716. The total life 


wome, aiter deduction of premiums paid for reassur- 
—— unted to £487,944. The mortality experience, whilst 
as compared with pre-war years, nevertheless 
ws a marked over the war years, 
honeful that it may nOW assume more normal conditions. 


i 


Hil unfave urable 
and we are 
The net 
rate of interest earned on the life and annuity funds amounted to 
ts s sd per cent., being 1n increase of 7s per cent. as compared 
with last year, a very favourable feature of the account. The life 
is vee im reased by £127,766, and now stand at £4,230,402. 
partment the premium income shows a reduction 
38,694. This is the immediate result of the policy decided upon 
earlier in the year to which I have referred. The loss ratio at 
s1.9 per cent. is, having in view the reduction in premium income, 
After providing for the usual 4o per cent. reserve 
liability, a profit of 427,526 has been made. In 
upfoyers’ liability, and general departments, the 
premium incor The loss ratio 1s 43.9 
per cent., and, after providing the usual reserve of 40 per cent. 
of the premiums, there is an underwriting profit of £1,902. Turn- 
ing to the marine account, the premium income amounted to 
£342,754, the claims paid to £52,459, and the expenses of manage- 
Your directors consider this a satisfactory result 


improvement 


2 } 
In the fire de 


ry favourabl 
against unexpired 
ident, € 
ie has increased by £52,391. 


the a 


ent to £8,939. 
for the first year’s operations, but inasmuch as liabilities in respect 
of the account have still to be met, the whole balance, after deduct- 
ing claims and expenses of £293,423, being 82.6 per cent. of the 
premium income, is carried forward. The total funds and assets, 
excluding uncalled capital, are increased by £674,330, and now 
stand at £s,771,600. The directors recommend a dividend at the 
rete of 20 per cent., less tax, which is a 5 per cent. 
compared with the dividend and bonus paid last year. 
Vis ount Knutsford seconded the resolution, and it was carried 


Increase as 


unanimously, 





UNITED PREMIER OIL AND CAKE COMPANY, LIMITED. 
GRATIFYING RESULTS OF THE COMPANY'S FIRST YEAR. 
THE UNISSUED SHARES TO BE ISSUED. 


The first ordinary general meeting of the United eS 
and Cake Company, Limited, was held, on the 30th ultimo, at 
Winchester House, Old Broad street, London, Mr Herbert 
Guedalla, chairman of the company, presiding. 

The secretary (Mr F. S. Tomkins) having read the notice call- 
ing the meeting, 

the Chairman said: This is the first annual meeting of the 
company, and, as I informed you in August last when we held 
our statutory meeting, we fixed that our financial year should 
end on December 31st of each year. Whilst, therefore, the balance- 
sheet is taken as at December gist last, the revenue account runs 
for a period of seven and a-half months from May 13, 1919, to 
that date, and I think that we are entitled to congratulate you 
On the results shown. 

TRIBUTE TO THE HULL EXECUTIVE. 

Before passing to the balance-sheet, pidags 5 anene sapeet ey 
reminder at the statutory meeting that we are a holding company. 
We hold practically all the capital in Wray, Sanderson and Co., 
fe Seaton and Co., Premier Oil Extracting Mills, Sowerby and 
Co., Limited, and the Universal Oil Company, Limited, whilst 
during the period under review we have acquired various smaller 
usihesses which are useful as working in conjunction with our 
Own, In accordance with our organisation, all these various com- 
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panies are actually managed by the members of what we term 
our Hull executive, to whom every credit must be given for the 
excellent results achieved. Mr John Caley is the chairman of the 
executive, and he has to assist him Mr G. W. Ingleby, Mr Cyril 
FE. Kidd, Mr Frederick Till, Mr Arthur E. Andrew. and Mr Ter- 
rence J. J. O’Brien, and I am sure that you will associate your- 
selves with me in expressing our high appreciation of not only 
their services, but of those of the staff which assist them. : 


EXTENSION OF PLANT, ETC, 


If you will turn now to the 
all the capital and debenture 
contemplated. 


balance-sheet you will note that 
stock has been issued as originally 
Turning to the credit side, you will observe that the 
investments in subsidiary companies stand at a cost of £1,302,794. 
I referred at the last meeting to the fact that the various com- 
panies were making considerable extensions and improvements in 
plant, &c. These are making good progress, and I trust that they 
will be completed at an early date. Our main object is to estab- 
lish our working units on the most economical basis possible, 
and I am sure that with the assistance of our able Hull executive 
we shall achieve this result, and that we shall possess mills so 
equipped that the working cost will compare favourably with tl 
of similar concerns in this country. 


10Se 


RESEARCH DEPARTMENT. 


A research department has been established, and we hope that 
this will not only lead to developments in our own particular 
business, but also will enable us, if we think fit, to take interests 
in kindred businesses which utilise the material which we manu- 
facture. Our particular trade has been passing through a pros- 
perous period, and it is in times like these that we feel that we 
should be prepared to consider development in different directions 
where such development is, in our opinion, a legitimate extension 
of our business. 

The item representing sundry debtors, £114,764, consists for the 
most part of dividends declared by subsidiary companies, and not 
received on December 31st last. As regards preliminary expenses, 
we have decided to write off half this amount, viz., £19,351, leaving 
£19,350 to be dealt with in future years. 

THE REVENUE ACCOUNT. 

I now turn to the revenue account. This company started opera- 
tions on May 13, 1919, and therefore there is a period of approxi- 
mately 7} months to December 31, 1919. We purchased the shares 
of the various undertakings on the basis that we were to pay 
interest on the purchase consideration in lieu of dividends accrued, 
and therefore this interest has to be deducted from the dividends 
paid to us by the subsidiary companies for the period under re- 
view. After making this adjustment, the net result is that we 
have received £246,726 in respect of income, but, as stated in 
the report, the actual earnings of the subsidiary companies largely 
exceeded the amounts so distributed. We prefer that in this period 
of our existence a conservative policy should be adopted, especi- 
ally having regard to the fact that we are embarking on the exten- 
sions to which I have referred above. After deducting general 
expenses, directors’ fees, and a large charge for income-tax, there 
remains, as stated in the report, an amount of £181,456 to be dealt 
with. Interest on the debenture stock for the period absorbed 
if12,657, and, as I have already stated, we decided to write £19,351 
off preliminary expenses. Deducting these sums, there remains 
an amount of £149,447 to be carried to the balance-sheet. The 
dividend on our preference shares to December 31st last amounted 
to £20,985, and on December 15th last we paid an interim divi- 
dend of 5 per cent., free of income-tax, on the ordinary shares, 
which represented an amount of £35,714. After payment of these 
dividends there is an undivided balance of £92,748. We recom- 
mend a final dividend of 5 per cent., or 1s per share, free of income- 
tax, to be paid on May 15th next, and, ,as pointed out in the 
report, the ordinary shareholders will by means of these two divi- 
dends have received a return of approximately 23 per cent. per 
annum. After this payment there will remain an amount of 
£67,748 to be carried forward, subject to the percentage of profits 
due to the directors under the articles of association. 


SOUND POSITION OF THE COMPANY. 


Whilst on this subject I might point out that as the revenue 
of this company is derived from the subsidiary undertakings, of 
the affairs of which naturally your directors have an intimate 
knowledge, there might be a temptation to make the dividends from 
these subsidiary companies as large as possible for the purpose of 
increasing the amount represented by this percentage. We dgvote 
a great deal of time to the interests of the company, whilst one 
of us are also very large shareholders, and I think that you will 
agree that we have adopted the right course for this Snape poe 
by leaving substantial profits to be carried forward by ~ on 
sidiary companies, whilst our company, after payment o every- 
thing, including the final dividend, will have about {£60,000 to 


into the present financial year. This amount, 


carry forward 
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rhaps is the most important announce- 


oF I now come to what pt 


- Pan 
ment in the report, and that is our decision to provide more capita! 
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issue of the unissued 250,000 ordinary shares at the price | 


the proportion of « shares held 


ne share for every two 
i ; . } ae a 

y shareholder. When this company was formed, Ui | 
| 


ne 
of 258 eat h in 


b ich ordinal! 


<ybsidiary companies possessed a net working capital of about 


a ‘s80,000. Since that date, as in all other industries, the price ol 
-aw material and other expenditure has risen considerably. Whilst 
i ur bank has been only too willing to help us from time to time 
i the purpose of trading, it is obviously not fair to ask for | 
4 : inces f what may } termed fixed capital expenditure, and 
3 herefore d ied that we must raise more capital by the issue 
ts these or ur shares The quest of price at which th 

hould be ide has be the subject of d ission with s 

r chief reholders, and w trust that we have made 

en balan between tl rests of the company and t! 
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: . b such as that of this company rhus is progress im] 
j it tl ry time when it should be most encouraged. Ther 
% 


doubt but that 


the flat tax recommended by leaders of industry 

; wou ave enabled us all to know where we were, and would 

hat noved this uncertainty which is such a ban on the busi- 
I yorld. 


A CHECK TO DEVELOPMENT. 


F Personally, when I look round the industrials with which I am 
f ieee intimately associated, I am an optimist as to the future. I have 
known trade to be better and this must 
He continue for some years unless all enterprise is killed by pursuing 
ea this form of taxation. 





in all directions, 
With regard to our own particular com- 


when we determined on the new issue of 


¥ pany, of 


capital we based 
our calculations on two factors, viz., that we could retain 9 per 
cent. on the new capital employed, and that 40 per cent. of the 
new profits arising from that employment would be paid over to the 
Government. I do not think that having regard to our conserva- 
tive distribution of profits the rise from 40 per cent. to 60 per cent. 
will affect distributions in the future, but we are hardly encouraged 
to pursue further our legitimate object of obtaining a larger and 
a | more economical production when we feel that the greater portion 

of the results of our thought and work are simply handed over to 
the Government to be expended on any scheme which they think 
it right to undertake. 


~ gee HES 


THE NATIONAL DEBT. 

I am really at a loss to understand why it should be deemed 
necessary at the present time to start the redemption of the National 
Debt on a large scale. The trade of the country has received 
a severe shock, and should be allowed to recuperate first, and the 
wealth of the nation will grow again by leaps and bounds, so that 
T venture to think that it will not be so many years hence before 
the total National Debt will not be so out of proportion to the credit 
of a nation possessing such assets as those of the British Empire. 

Mr Sanderson seconded the resolution, and it was carried 
unanimously. 


The auditors were re-elected, and the meeting terminated. 
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t en 6 per cent. in a South American investment, which they 
, | had been able to pay this vear, was indeed a miserable retam for 
the valuable and excellent service which the company was able 
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RIO DE JANEIRO CITY IMPROVEMENTS COMPANy LIMITE 
PETITION TO BRAZILIAN GOVERNMENT FOR BETTER jn 
The fifty-eighth annual general meeting of the Rio oi oa 

IT9 


City Improvements Company, Limited, was held, on the ath i 
at Winchester House, London, the Hon. Herbert Cc Gibbs 
' pre. 


siding. 

The Chairman, in moving the adoption of the report, s 
the net profit was £76,000, as against £84,600 in the prev 
showing a reduction of £8,000, 


aid that 
lous year, 
however, thar 
of the profits on their work 
After eliminating the provision in 1918 for excess 
profits duty, which was subsequently proved to have been 

essary, the London ite of F 


respect ol 


He regretted to say, 


that did not show the real reduction 


> 
ing Rio. 


in 


nex lis 


interest and income-tax, and pr: 
b 

sundry creditors against futur revision, ther 
a . 7 ’ re 
profit in Rio of £36,000 as compared with 1 


visions in 


was a reduction of 


gi8 


That reduction was mainly due to the rise in wages, consequent 
upon the increase d cost of living, to the rise in the cost of materia! 
and to the rise in the Brazilian exchange. ; 

The average rate at which they received their revenue in i919 
was 16d, as against 12}d for the previous year, and that fact. 
apart from the rise in currency wages, made it necessary for them 


to retain for expenditur 


_— >; noe} larcge ror 
I Rio a much larger proportion of the 
which they 


ived. The rate at which they had 
ved their half-vearly revenue in January last was even highe:— 
namely, 64d, and though the exchange 


revenue rece 
C1 
17 37 


had now fallen to 
nearly 16d, it was clear that their expenditure in Rio, as measured 
n ! still further increased during the 


pounds sterling, would be 
would 


current year, and, also, ild suffer the full disadvantage o; 


the recent 1 wages and rial. 


, i. it rise in currency mat In view of those 
It ena us to ef ‘ . we CieadyPcaedtxe > | facts, the board, availing themselves of the presence of their col. 
; ut I might assert t t Wi i y paid, wi ; |league, Mr Edward Greene, in Rio during the latter part of last 
pa with our ord : : . = ' : J ' my , . ; a ' . | vear, re juested him t bri y to the otice of the G yvernment the 
a ee 1bs ent to the nal di - abnormally onerous conditions under which the company was 
h we are deciaring to-day. arrving on its business. At an interview with the Minister 
EXCESS rs x Public Works, therefo Mr Greene November last submitted 
1 memorial to the Gover asking for relief, and the Minister 
so ) ised that the matter would receive his attentio: The com. 
at } ‘ at ¢ Gor nt finat 4 few wi | pany’s memorial had nm vet been finally dealt with by the 
i ‘ en we 2 ete helic that what ‘ . ( t, but, tn view of the relief in the shi P of increased 


passenger and freight rates, granted to the railways, whose circum. 
stances were analogous to those of they were 
would «:- 


that the Government 


own 


} > 
n ype 


nsideration to their case. 


bvious to any impartial observer that, with the 


th which they had t 


ling, with purchase their 
by something 
npany’s request 


A dividend 


ages i1n Bra 
justice in the 


abnormal conditions 


especially 


' now commands a high 
the best security without any trouble to the 
», there was some hope that the value of the 
might and that wages might fall owing 
the cost of living, so, possibly, the fall im their com: 
be in part 
they had 


counteract 


render to Rio, when 


money 
interest on 
Of course 


sterling 


improve, 


far as the current 
features which 


‘s profits might 


* sO 
pat) } , 


in tem yx rary. 


erned, satisfac 
extent 
it p 
back of the excess profits duty » 
the next place they had already been able to reduce the provisiol 
which they had hitherto regularly set aside to a reserve 

and the shareholders might take it that 
Osition next year to reduce that provision still 


was con some tory 
outlook. Ia 
they might be able to ge 


that they had paid, aad 0 


} sr . ; , ‘ 
nt unsatisiactory 


the 


that 


ri to some 


the first place, was possible 


some 


9 
iry < reditors, 


they would be ina ] 
further. 


The report was unanimously adopted. 


ROLLS-ROYCE, LIMITED. 
li? @2EIC’ ‘LARGE INCREASE OF THE BUSINESS. 


The adjourned meeting of Rolls-Royce, Limited, was held at 
Derby, on the 3oth ultimo, Mr Ernest Claremont, the chaimma?, 
presiding. 

The Chairman said the year’s trading results were V ne 
factory, the figures dealing with greatly increased business. = 
reserve fund amounted to £76,000, an increase of £49,000 a 
stantial depreciation had been considered advisable o aan 
the large additions to capital during the war. Work in ee 
and stock-in-trade had increased by slightly over a quarter a 
million, which was an excellent indication of the remarks! 
development of the business. The profit on the years or | 
was £192,000, an increase of £40,000, and once more @ 7”, 
With the balance brought forward there was £212,000 . wes 
posal. A dividend of 15 per cent. absorbed £118,000. eb 10 
proposed to transfer £15,000 to income-tax account, £10/ 
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tingent liabilities account, £20,000 to reserve fund, £40,000 to 
oaifase fund, carrying forward £9,000. The effect of the moulders’ 
eee on the output was alarming. 
> 


THE QUESTION OF DELIVERY—NO PROFITEERING. 


Many customers, not understanding such matters, were dis- 
‘ yinted at the resultant delay in deliveries. With the view to 
eesti supplies of essential materials, the board proposed to 
erect or acquire a building, or acquire an interest in other manu- 
facturing concerns. The company was now indulging in magnifi- 
aa expensive advertisement. When the war concluded they, like 
all competitors, had orders booked in pre-war times at prices to- 
day quite unremunerative. Unlike competitors, Rolls-Royce did 
aot repudiate their contracts ; they had always been careful to 
prevent anyon suggesting they were profiteers. No one could 
have placed themselves more unreservedly in the hands of the 
Covernment during the war, and few had such a record as they 
were now making by declining to repudiate unremunerative orders. 


COMPANY'S ENTERPRISE. 


Their prominence in enterprises was instanced by the Atlantic, 
Australian, and Indian flights, and their generous exploitation 
solicy was proved by periodical inspection of every Rolls-Royce 
a ever made. Customers thereby had confidence that their 
desire to serve them did not end when their cheques had been 
received. It was impossible to form more than a general opinion 
as to the future. The demand for the company’s chassis was 
phenomenal, and, as everybody knew, admiration for the car was 
worki-wide and grew stronger every day. Never in the history of 


engineering had an article been produced which new or second- 
hand could be resold at such great increased value—four, five, or 
«x times the company’s modest price. It was gratifying to know 


th ir was unique, its reputation unique, and demand unique. 
GROWTH OF BUSINESS. 


rhe Chairman went on to direct attention to diagrams showing 
how the business had grown step by step and the tremendous 
mpetus it was g ithering at the present moment with the American 


works in course of equipment. Nothing appealed to him more 
srongly than a business which had been built up, as in this in- 
stance. laver by laver. A staff for such an organisation must be 
selected very carefully over a number of years. How much larger 
the business would grow he really could not say. Although they 
always had their anxieties, they also always had forces working 
in their favour. Just as their business had grown step by step, 
so had the organisation, and a stupendous task it had been. For 
that they had to thank their managing director, Mr Claude John- 
son, who, as could be imagined, with his exploiting, his organising, 
and his managing, was fully occupied. He was always the first 
to acknowledge those working with and assisting him, from Lord 


Herbert Scott, his co-director, downwards. He (the chairman) was 
sure the sharcholders were content to leave their anxieties to these 
gentlemen and the zealous and capable staff. In conclusion, he 
pointed out that the company had a marvellous reputation, a 
capable staff, the best of buildings and equipment, the public 
clamouring for their goods, the enormous possibilities of aero- 
planes, a clean balance-sheet, showing no debenture issue and no 
goodwill item, a conservative policy, and substantial reserves. 
What more could be wished? 

The chairman’s motion for the adoption of the directors’ annual 
report and the balance-sheet was seconded by Mr Claude John- 

a and carried unanimously. 
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SHELFORD RUBBER ESTATE, LIMITED. 
SATISFACTORY RESULTS—INCREASED PROFIT. 


is Keesteenth anneal general meeting of shareholders was 
held in the registered office of the company, 102 Hope street, 
Glasgow, on Wednesday, May 5, 1920, at 12 o'clock noon, Sir 
Joha Ure Primrose, Bart., LL.D., presiding. 

Mr Macdonald, for the secretaries, read the notice calling the 
meeting and the auditors’ docquet. 

The Chairman. in moving the adoption of the directors’ report 
and accounts, said : — 

With your permission, the directors’ report and balance-sheet 
will, as usual, he held as read. 


PROFIT AND CROP. 


The 


this 4 profit for the year amounted to £15,791. Comparing, as 
is 


oes, with £3,523 for 1918, you will, I think, consider that 
the result is satisfactory. We did not, however, obtain quite the 
“oP We estimated, the output being 343,279 Ibs, against an esti- 
mate of 365,000 Ibs. The estimate for the current year is 
398,300 Ibs, and I hope this may be obtained. 


THE ECONOMIsS:. 
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FURTHER REDUCTION IN COST. 


_ When we met last year I stated that I hoped a further reduc- 
tion in the cost on Sungei Bruas Estate might be effected, and 
T am glad to say that a saving of almost 2d per Ib was realised. 
Even on Shelford Estate a Saving of rather more than 3d per Ib 


was effected, and this must be considered a creditable 
ance in view of the comparatively 
estate. 


perform- 
low cost of production on that 


Both the estates continue to be worked effici 


sisiti . : ently, and the 
Visiting agents’ reports are very satisfactory reading. 


PRESENT POSITION OF THE INDUSTRY. 


As to the present position of the industry, one does not like 
to commit oneself to any very decided opinion. The continua- 
tion of excess profits duty tends to check fresh enterprise. It is 
of course, apparent that money must be found, but it is a pity 
that some other method could not be adopted. It is, I think, a 
matter of material interest that British manufacturers should 
have hitherto used such a small proportion of the output of 
what 1s to a very large extent a British industry. No doubt 
their requirements are slowly increasing, but with the present 
form of taxation there is certainly no incentive to new enterprise. 

Nothing has been done as to the alteration in the method of 
disposing of the produce, and I am afraid that just at the 
moment it is not likely that any further steps will be taken. 

I now beg to move that the report and accounts be adopted, 
and that a dividend of 15 per cent., less tax, be paid forthwith. 

The adoption of the report and accounts was formally seconded 
by Mr Campbell and unanimously agreed to. ; 

Mr Wm. W. Campbell and Mr Lawrence Dougal were unani- 
mously re-elected directors. 


The auditors, Messrs Gibson and Anderson, (.A.. 


: were also 
unanimously reappointed. 





KAJANG RUBBER ESTATES, LIMITED. 
HIGHLY SATISFACTORY RESULTS. 


Mr William Greenhill, chairman of the company, presided at 
the tenth annual general meeting of shareholders, held at Edinburgh 
on 6th instant, and stated: In submitting the report and accounts 
of the company for the year 1919, I think I may safely say that the 
shareholders will consider these highly satisfactory. Our revenue 
from rubber sold has amounted to £42,292 os sd, as compared with 
£25,339 118 3d last year, an increase of, roundly, £17,000. Our 
net profit has been, without deduction of income-tax or excess profits 
duty, £20,849 8s 9d, against £9,512 8s od last year, an increase 
practically of £11,300, which is a handsome figure. Continuing 
our comparison of the two years :—Output of rubber : 1918, 307,600 
Ibs ; 1919, 444,899 lbs, an increase of 137,299 Ibs. Net selling price 
—1918, 1s 7.77d per Ib; 1919, 18 10.8:1d per Ib, an in- 
crease of 3.04d. All-in cost: 1918, 1s 256d per 1b; 1919, 
1s 2.10d per Ib, a decrease of .46d per lb. Dividend for 1918, 10 
per cents; dividend, recommended for 1919, 20 per cent. All these 
figures show an improvement in last year’s transactions compared 
with the previous year. The directors recommend placing to .e- 
serve fund £4,500, making that fund, with this addition, £18,000. 

During last year we recovered £1,058 in respect of excess profits 
duty, but this year we anticipate a liability, and have set aside 
£4,558 to meet same, as stated in the report. While on this subject, 
| think I may refer to the proposal in this year’s Budget to increase 
this duty from 4o per cent. to 60 per cent. It is well known to be a 
decided hardship that young rubber companies, such as this com- 
pany is, should be responsible for excess profits duty at all. The 
previous duties have been hard enough to bear, and they have 
strained the financial resources of this and other similar companies. 
This unfortunate position we accepted, believing the excess profits 
duty was to be cancelled at an early date; but instead of the duty 
being discontinued, the rafe has actually been increased to 00 fer 
cent. This clause in the Finance Act will in all likelihood be passed. 

During 1919 we increased our cultivated area by 85 acres, increas- 
ing the total planted acreage to 1,661} acres. Our reserve area 1s 
4744 acres. We intend to put an additional 1oo acres into cultiva- 
tion during the present year. The crop for the current year 1s 
estimated at 505,000 lbs. We have already harvested for the first 
four months 132,300 Ibs. Since last meeting a report on the cstates 
has be¢n received from Mr W. M. Sime, of Malacca, who spoke very 
favourably on their condition, and concluded his report as follows — 
‘* All work has been doné thoroughly, all details have received mcre 
than ordinary attention, there is a finished look about “a —_ 
the property is being well handled.” I am glad to say a t go 
then the managers report the estates to be in excellent order. =. 
stock of rubber in store and transit amounted to £17,990 15° 
(the greater portion of same has been realised), a considerably 
larger amount than in the previous year. 

The resolution was carried unanimously. 
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IVANHOE GOLD CORPORATION, LIMITED. 
meeting of the 
instant, Mr 


twenty-third ordinary general 
mited, held on the 3rd 
Amit 9 


ck alt 


Presiding at the 
Ivanhoe Gold Corporation, 


I \ 


obtained by the company 


: he ey] 
chairman of the with the results 


during the ps 


(,ovett, company, 


1; 
ist year and the poucy 


for t 


Ua 


~~ 


ie future. 


Mr F. A. Govett proceeded: The rest of my address 1s practi- 
} 
cally a discussion of the use or misuse of our product, gold. Thi 
problem of the premium on ld and the exchanges generally 1s 
1} ; iw is 
t at all well understood; it is questionable if anyone really } 
aster of the subject, and it seems to me we all are groping in 
a sort of fog, when you see what is done by expert financiers, 
as. for instance, by the Indian Government, in their futile attempt 
t stab | st the l lian exchange With th her erop > ] al 
going to tu y humb antern on the fog and offer \ a few 
: s First, let ca muir attent to the fact that 
an is Free lrad« < tne vy d producers hav not been 
free to trade All thi gh th Val nt quite I entl W 
A been compelled to sell our tput to G rment at th 
t lue of our gold, wl t} s r producers ha ted 
possession of! th opt irket, b ‘ t the x 
| ofits duty, for h as could t entire ‘ This 
tn grossest ta iritis ee tner just rn est Ls 
nent just stole the whole of profit and let the silver pro 
a rs g f ‘ ofit b th prepost ries n |] hich 
there is good reas to be e would never ha taken | but 
for the arbit terfe f Indian 4G I t their 
nbarg ns ey] X} ts I | lia llowe I I 1 nt 
that in pass 9 
The 9g ] ¢ I < nt I « ’ t 
! i t f th lig t asure ad \ Y ga t 
‘ p ” th ‘ { xchang a 
it g t \ t ] 
g I t that ¢ fearf ‘ ‘ 1 
$ A t cht to b t a et ‘ 
t 1s ¢ st useful, efficient servant. | 
| that ‘ i be st < t t 
} + a . ft, 
i I ection of the f en exchang | 
tt t that gold a con ulit v} 
Kita A e | d that 1 e t < fus 9 
t etica ‘ I t which in 1 il tt ; 
apparently ) t nflict, but whuict I es ke thes u! 
iI il (01d ‘ as tor insta Mr Goo o wh 
“ sure] im with « tempt s f nan f 
he ‘ r « le _ is { I id ] st to ¢ no tyt iat ti? 
cy un< og j yet b ¢ ] ach ; ‘ iI = 
I 4 nt 1 s to say, that t ( uff 
ent g I t " ta ssible al I t @X- 
‘ +S ] t { p 1 | ha Nie he ‘ I b t ¢ 
g ent ‘ t sold: that w f 
] reas nd univers t gold eserve 
fheient to rede re than a , y ute ! tac 
the paper issued and circulation 4 moment's reflection w 
how 1 that p! tice this only means that the ‘tes issu 
real back i b ge ld so lor g as gold is ~~ a usly 
ae and d; iOr in times o panic Or serious danger, either th 
Bank Act is suspended or the convertibility at once suspended— 
that is to say, the gold backing for the paper currency is entire] 
aris Science; you can get gold for your paper only so long 
as do not want it 
Let us draw a logical deduction from that. For six years past, 
Tac ~BOnm the convertibility has been suspended, and 
except in very small amounts, you could not get gold for notes 
b it tne < lit i the note tn currency, eith I Br idbury ( 
Bank of England, has t been camaged to the extent of a pen: 
piece The fact that prices have risen does not mean depres 
i n f the cu rency nor 1s currency inflated : currency is 


inflated until the currency in circulation is in excess of the d 


higher 


currency 


present time mor people 


lities ; 


with wages ha 


Rea me ina f ’ . 
been competing for scarcer commo more has 


required, and paper internally has not depreciated in gold. Try 
it for yourselves. You can get probably so or 100 sovereigns from 
the Bank, once at any rate, without being followed by a detec. 
tive; go and see if you can buy more commodities with you! 


hundred golden sovereigns 
burys. You 
buyer who 
The deduction is 
fact. rest 


than you can with a hundred Bra 


cannot do it, unless vou sell 
melt it 
that the must, 


on national credit and not on gold. 


~ 


your gold to an 
proposes to down I 


notes issued and do 


gold in practice is just a fetish. 
The gold is 


second function of 


vastly more important. 
is useful, in fact indispensable, and all nations ought 
their currencies based on gold. 
place. The 
the measure 


exchange between 


balance of 


position 


two countries is 
in gold of th 


indebtedness 
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been 


illicit 
regard that as O.E.D. 
always in 
and this function of 


. As an 
almost universal measuring rod of the value of commodities gold 


; to have 
There is nothing else to take its 


just 


on either aan 


side for commodities bought and sold. That 


the imports of 
be paid for by exports if equilibrium is 


'S the balance of 


our country 
to be mai : 
porarily this balance can be adjusted and th 


gt ld, but 


trade Ultimately, of course, 
Must 
ntained ; ten, 
hange Protected 
must be settled in 
invisibli exports, 
ports are continuously insufficient to balance 


is getting into debt. 


ex 
by export ot ultimately it 
} 

: Commo. 
When ¢y. 
@ Nation 
exchange 
; and as they get 
; ne country must be Paid 
. on machinery for payment 

falis—that is, the price of 


dities Or other services known as 
: imports, 
Phis fact is shown by a fall in the 
for differences are paid by bills of 


currency in 


exchang: 
a larger amount of 
bills ot 
The exchangs 


scarce 
to obtain 


‘ 


otnet., 


exchange, 
1D the 
bill 

MIMS TIS€S wpe 


han 
when it bec aper to export gold 


gold point is reached, 
than to buy bulls 
Sir George A. 


unanimousi\ 


mes che 


Touche seconded the mot whi 


nh Was Carne 





INDIAN ELECTRIC SUPPLY AND TRACTION Coyp 
LIMITED. 


INCREASED SALE OF UNITS, 


ANY, 





t i nary vencra meeting tt Indian Fler 
» | and Traction ¢ ] ite was hek tine 7th inst., at 
the <« pa th ()rient Hlouse, New |] id street, Lon 
Mr John G. B. Stone hairman of the « il esiding 
ig 
I} Chat in n ing the adopt f th report ap 
i int said that the report clear set fort progress of the 
Lhe \ had lheteas ad the sale I a l depart vent 
except under © head of special ntract t decrease ther 
being « to the temporary stoppage of the mills 
1 i nrest IL he earnings were é 29 2 igainst f 10.2" 
& 
ving a Increase t 8.661. Of that ( 1 Was due to the 
hig t it which irplus earnings in ¢ re had beep 
tted tot country t, if they dist xchange. the 
found al provement of Ks. 27,197.7.2. 1 with oth 
ertaking their expens had uw ( gy 1 the al! 
1 rise rices of terials and reps i to the higher 
iL ein the statt 
Wit ‘ to tl generating plant, t riod had b 
vreat difheulty and anniety, but tl ad now 
| | “ih al ! eased irgi I tet the apa 
venerating ant, the had ‘ ind a <oo kw 
set ‘ h } | { ! nt a Capita 
K per ture ‘ ! t | 1.73, 14 accountet 
the « i tw I \ D ( ti nsta i I LISETS ¢ 
went I t stal 1 \ ilso the exter 
n { | ct ains Sir t) ting they had 
bed t £12 oO 7 per cent. 1 ili ve nvertio 
preferen s} and 3 7 rdinary t erection 
the n er station and its equipment | ntract had beea 
placed, and they expected shipment of the plant in the current 
iT ‘| proposal was t juip the new t t once with two 
g,000 k.w. sets, and to make provision for a1 Ktension tO 20,0 
Ww.., and t eemed probable that the i ild necess 
a larger ldition to the installation nov ler at an ear 
They looked forward to very considerable de 
pany’s business, as the new power house with 
vould enable them to supply the growing d ind of Consumers 
he tramway had not proved more remunerative than in the pre- 


had 


there been an increase in 


KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank) 
FINLAND. 
Head Office: Helsingfors, (Helsinki), 





BRANCHES AT 120 PLACES THROUGHOUT FINLAND. 


Capital and Reserves about 
Fmk.145,000,000. 








EVERY DESCRIPTION OF BANKING AND 
EXCHANGE BUSINESS TRANSACTED. 


Telegraphic Address : Kansallispankki Helsingfors- 


| May 8, 1999, 
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May 8, 1920. | 


s carried, and an improvement in traffic earnings, 
for against that they had had to meet very heavy expenditure, 
or : 


articularly on repairs. | 
Mr kK, A. Scott Mon rieff seconded the motion, and it was car- 


of passen ger 


ried unanimously. 


The formal business was duly transacted. 
e 





THOMAS TILLING, LIMITED. 
THE ROAD TRANSPORT INSURANCE COMPANY. 


The twenty third annual meeting of Thomas Tilling, Limited, was 


held, on the 6th instant, at the Cannon street Hotel, London, Mr 
Ri hard S. Tilling, J.P. (the chairman), presiding. 
The Chairman said that the result of the year’s working had 


been good notwithstanding several adverse 
cl fs ® 


dearer forage, 


factors, including 
the abnormally high price of petrol, higher wages, 


a4 shorter hours. The company’s revenue was derived from 
anu _ Z 

-ogs sources, and he was glad to report that their manufacturing 
‘a ” ° . . 
ad subsidiary companies had contributed their share to the satis- 


trading. 


Last year he told them of their new allied 
Road Transport and General Insurance Company, 


factory yeal 


cndertaking, the 


Limited. Good progress had been made by that company, and an 
excellent balance-sheet presented for the year 1919. After making 
ample reserve r unexpired risks and possible contingencies, there 
om 4 credit balance sufficient to pay about 1o per cent. on the 
capital. In order to strengthen that company’s position, this profit 
had been left in the business, and the security now offered to policy- 
hokders exceeded 460,000. The company transacted all classes of 
business fexcepting life and marine), the rates of premium were 
‘ favourable, and the company had, of course, exceptional ex 

» in al? risks connected with road transport. 

nsegucnce of the accretion of the value of the company’s 


sets. the board had distributed bonus shares to the holders of 
figures in connection with this would be 
unts for 1920. Ile would like to say, however, 


rdinary shares The 


dealt with in the a 


that all the « nary shares were not now held by the directors, as 
formeny, but in consequence of the option to convert income deben- 
nto ordinary shares, which option, now expired, was adopted 
tal sharcholders, the company had at present a much larger 
umber shareholders than before. The board had been 


pressed to get a quotation for these on the Stock Exchange, but 
refused, on the ground that still too large 
held by the directors. 


their application was 
a proportion wa They would, therefore, be 
ed, for this reason only, to part with some of their ordinary 
I hey meant to retain as large a number as the Stock 
» regulations would allow. He concluded by moving the 
the payment of the proposed 
15 per cent. on the ordinary shares, and the 


adoption of the ré 


j 


idend of 


port and accounts, 
other 
ropriations as recommended. 


Mr Harry Tilling seconded the resolution, which was unani 


ANGLO-CONTINENTAL GUANO WORKS, LIMITED. 
INCREASED PROFITS—STRONG POSITION. 


The third ordinary meeting of the Anglo-Continental 
Guano Works, Limited, was held, on the <th inst., at the Great 
Eastern Hotel, London, Mr Archibald Mitchelson presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said that the difficulties besetting the trade since they met 
4 year ago had not 
acquisition of thre 


general 


diminished. Last year he announced the 
e provincial concerns from which good results 
Were expected. During the past year a fourth had been similarly 
acquired. The profits earned by these companies during the last 
financial year had warranted the transfer of a good dividend to the 
Parent company, and a carry-forward in each of the four accounts 
% a sufficient amount to meet the cost of further modernising the 
Several factories for increased and economical production. They 
had also purchased an old-established private business for the treat- 
ment of bones and other animal products essential in the manu- 
facture of their fertilisers. They were bringing the plant and 
methods of manufacture up to date, and hoped in the future to 
— appreciable advantages from this branch of the business. 
- my for the yeas amounted to £60,579. The sum of £15,000 
ine oo in dividend on the preference shares and £12,500 
the oo oan at the rate of 12} per cent. per annum on 
dend at = om and the directors had declared a final divi- 
Posed to ae ae on re ordinary shares. a 

to be carried beak, _— Se sens tee sen0 ee 
When referring last y pags artless apiece - saiiaitias aie nae 
Sano shipme ast year to the continued suspension © : 
sources of +a 8, he Said that they were looking out for new 
interests in fo hey had succeeded in establishing new 
eral directions which promised to yield quite satis- 


actory . ' 
Y results in the immediate future. They had also strength- 








in this respect. 


never been greater 
lated to enable the Anglo 
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The report was unanimously adopted. 


GOVERNMENT RETURNS. 
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ened the company’s position as fertiliser manufacturers by the 
further purchases of share capital in other companies. Owing to 
short supplies of material, trucks, and shipping they were still 
far behind their pre-war production. 1 
ditions returned they were hoping to regain their old position 

1 th During the last few weeks there had been in- 
dications of increased imports of raw material and a corresponding 
better prospect of an increased output. The demand for the com- 
pany’s fertilisers and those of their subsidiary companies had 
» and the policy they were following was calcu- 


Continental group of factories to do the 
largest business possible on the most economical lines. 


As soon as normal con- 


CURRENCY NOTES ACCOUNT. 
(000’s omitted.) 


Notes | 

















Red 
rt gn |_ ern tome 
- | 2 *— ; } a 

Date. floater £35 § $e) 28 | Bankot glen 8 SE 
os P| 3 4 a3 England |3 es 3 3 
ing. 4 1] a | 5a | oe \a* 5 2 

iM. | £ | & | & £) @ |*%| @] 8 
Aug.%6 ......| 91,535) .. || 6303] 3810) .. | .. eee 11,423 
Bop. 30 ...... 28,409, .. | 382 3500 4500 .. /158 109% 9103 
Deo. 30 --.... 58478 .. | 169 600 18,500 +. 48:1 9.949.886 
Mar.31 ...... 33802, .. | 159 4. | 27500 ., sea 8623 3518 
June30 ...... ios, 139 [| 28500 7: «ers, 9886 Bese 
Sep. 29 ...... 72,022 443 «214-383 -28,500 = 5. S| 395, 90,400; 22,969 
Deo. 29 --.-.- 105125, 723/159 249, -28,500 276 64,621) | 80,536 
Mar.22 ...... 106,691 1,029 144 63 98500 .. 966 TAM 7,900 
June28 . 2... 122,099 1,704 104 36 28500 .. |234 88158 7,006 
Bep. 27 ...... 131,525 2390, 9 36 28500 .. |a16 5,964 
AT eens 44 2430, 64 40 28500 ., {190 118102, 6,868 
Mar.28 ...... 144,687, 5,001 251 28500 ., [197 110,668 6,870 
June27 ...... 161,674 6,449 1,319 255 28500 :. {176 132484 6,564 
Rel cones 178,640 7,422, 235 28500 .. |160 152062 6,167 
Deo. 6 -.++.., 42782) 8554) 39, 675 8500+, | 154) 186,637 6486 
Mar.27 ......| 228,145, 9,718, 39, 675 28,500, .,  {12°5| 202855, 6,798 
June% ...... | 252,912) 11,350) 39,660} 28,500 5.113) 229,751' 6,39 
Sep. 25 ...... | 275,169, 12,142, .. | 615 28,500 +. | 104) 253,116, 5,080 
| $383241) 15.529 <2 | B70) 285500 °. 89) 30533, 4566 
| 328,064/14,926| .. | 500| 28,500 .. | 87) 308577) 5,413 
342,310) 17,143) ., | 360, 28,500, «| (8:3) Sa7sal 327 
335,021| 16,524/ 250/320] 28,500 1,350 | 89) 317/536 3.589 
356,152! 17,182} 250, 245, 28,500 4,000 | 91 337,537' 2,802 
.| 335,372) 15,569 | 190| 28,500! 5,900 |10°0 313,370 2,981 
er | 337,182) 16,696 190} 28,500, 6,500 104 318,017 671 
aa | 337,377] 17,062 190} 28,500 6,600 |104 317,984) 1,165 
May 5 ...... | 343,054) 16,146 190i 28,500' 7,200 {104 322,455 855 





* Maximum fiduciary issue for 1920 fixed at £320,600,000, 


PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS, 


——SSSSS oe 


Balances in Exchequer op £ 
Ist April :— 
Bank of England...... 
Bank of Ireland ...... 


REVENUE, 
OCUSROMS . oc ccccccccccccce: 
in vccndscsecesevenes: 


eee eee eeeneeee 


House Duty .........+.- 
Property and Income Taz 
(including Super-Tax)... 
Excess Profits Duties, &c. 
Land Value Duties........ 
Post Office.......s.eeeeee- 
Crown Lands ..........- 
Receipts from Sundry 
Loans, &c,— 
Ordinary Receipts | 
Special Receipts. . / 
Miscellaneous — 
Ordinary Receipts ; 
Special Receipts... } 
Revenue.......-.e00-0) 
Total, including Balance, 
OTHER RECEIPTS. 






Repa 
for Treasury Bills for Suppl 


eeenee 


For 4% Funding Loan, 1960-1990 baa’ 


For 4% Victory Bonds .........++.+- 
for War Savings Certificates........ 


For Other Debt created under the) 
War Loan Acts, 1914to 1919 ...... 
For National War Bonds...........- | 


Land Settlement (Facilities) Act, 
1919: Repayment of Advances .... 


Temporary Advances :— 
Ways and Means.........++0+e00+- 
Botal. occcccccccecescscccvecces:: 


ent of Advances for Bullion | 


Total Receipts into 


the Exchequer from 


Apl. 1, 1920, 
to 


May 1, 
1920. 


£ 


7,159,773 
2,209,324 


~~ 9,369,097 


11,191,000 
12,767,000 
3,195,000 
2,279,000 


270,000 


35,776,000 
19,416,000 
20,000 
5,000,000 
40,000 


{ 1,372,277 
39,000,000 


___ 128,326,277 


137,695,374 


40,000 
394,433,000 
100,000 


4,715,642 


324 


| 100,000,000 
| 640,884,340 


-— Receipts, —, 


Apl. 1 1919, Week Week 
to ended ended 
May 3, May 1,. May 3, 
1919. 1920. 1919. 
i £ £ 
11,065,824 ee eo 
___1,733,682 i fe 
12,799,506 ee ee 


12,113,000! 2,574,000. 2,881,000 


6,240,000 1,061,000 768,000 
4,362,000} 681,000 941,000 
1,190,000; 690,000 355,000 

50,000 20,000 


260,000 


26,108,000| 2,977,000 2,338,000 


24,308,000, 5,581,000, 7,141,000 
80,000, ... | 10,000 
2,500,000, 750,000 500,000 


60,000) 
{ } 


| | 


| 
} 
| } 


| 911573) {30000 | 7/000 


1 9,000, eee 
~~ 78,132,573) 24,424,696, 14,961,000 
ee wet es 
250,000 ann 000 55,756,000 
352 | 71,202, 756, 
en 100,000 gs 
ras | 400000 2g. 
5,050,000 950,000, 500,000 
47,874,583  .. | 24,270,155 
22,427,000 .. | 4,230,000 
55,500,000, 13,500,000, _ 7,000,000 
574,538,662 110,316,696 106,717,155 
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BEPENDITURS AND OTHER ISSUES. 


aemmapeanee ——_—_—_—_—————— aii 
i 1 Total Issues outof | 
the Exchequerto | 
meet Payments from |——— Issuzs. ——~ 
Apl. 1, 1920, Api. 1, 1919, Week | Week 
. to to | ended | ended 
May 1, May 3, May 1, | May 3, 
i 1920. sD. 1920. _ 3919, 
EXPENDITURE. & £ £ é £ 
nent Charge of) om 
——. — eceee * 3,106,180 3,148,338 
m War . - 
Sees. ao 6 ies = 37,298,391 47,223,965 5,597,130. 12,848,714 
Payments to Local Tax- 
ation Accounts, &..... we 90,000 190,000 oe ee 
Land Settlement aeons ve 293,150 6 12,700 wis 
2 idated Fun } 
— ———— ee 283,331 261,470 54,769 31,6 81 | 
Supply Services .....--- = 69,350,650 129,147,150 16,236,650, 28,178,050 | 
Expenditure. “* 110,421,752 179,970,923, 21,901,249 41,058,545 
OTHER ISSUES. its | eee 
For Advances for Bullion .......++. 4 250,000 “is 100,00 
For Advances for Interest on Ex- 
ch jose Bonds enter he Saene ; 
Expenditure (Money) Act, 1904 . 84.90 84.909 
Under Telegraph (Money) Act, 1913. ; 4 h 40,001 
Under Hou ng Act, 1914 . : 00, . fa 
For Treasury Bills for Supply teres $54,190, 00% $08,650,000 73,895,000, 41,541,00 
For War Loans, Exe hequer Bonds, 
&c., under Section 4 of Finance 
Act, 1917 ...c-ccccccesecevccscess + WORT 4 2 8 2 
Pp | ’ Davi s Cert 
cat< . ¥ WOOK 
I ft i 
b - Lye er t e War Los 
or Dey Fund t 
rina! 4 PLE neenee i ” 
issues r Civil Continge: 5 
in Dek MED « ccbsansccseseneeces 5,000,004 ee 1,500,04 
id Sinking | i, 1910-11 :— 
Issued u ue Soe 16 (1) ¢ 
t Finance Act, sil iwnee 0 
Temporary Advar Siemmmaie - a Des ta aac 
Ways and Means hweesenusesesereee 680,00 53,000,000 9,650,000) 4,000,00 
36,7 967,999,249 110,035,536) 106,260,78 
Balances in Exchequer :— May 1,°20., May 5, 19. In.or Dec or Wee ck 
Bang of England........ssseces. 2,108,872 5,380,771 + 251,848) + 381,722 
Bank of Ireland .......eseeeeee- 2.038,165, 1,208,642 + 29,512) + 74,650 
+,147,037 6,589,413 + 281,160\+ 456,372 
Memo, Week ended Week ended 
nd Means Advances May 1,1920. May 3,1919. May 1, 1920, May 3,1919. 
Outstanding £ £ £ £ 
Advances by Bank of England 47,500,000... 234,500,000. . + 7,000,000. .+ 2,000,000 
Advanees by Public Departmts. 201,707,000.. 242,992,000. .— 3,130,000. .+ 1,000,000 
reaciry Bills outstanding... ...°1,047,648,000. . 1,000,179,000. .— 2,986,000. . + 14,238,000 





1,296 855,000 1,477,671,000..+ 884,000. . + 17,258,000 | 


Includes £538,000, the proceeds of which were not carried to the Exchequer 
the pe riod of the Account. 
Treasury, May 3, 1920. 





HEAD OFFICES. LIVERPOOL, AND LONDON. 


ROYAL 


INSURANCE COMPANY, LIMITED. 


ALL CLASSES OF INSURANCE. ErFectTeD 


Ohe ‘Bankers’ Gazette. 








BANK OF ENGLAND. 
Week ended Wednesday, May 5, 1920. 


ISSUE DEPARTMENT. 
£ £ 
Notes issued ...... 130,438,050 | Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion]11/988.050 


150,438,050 130,438,050 
BANKING DEPARTMENT. 
£ £ 


Proprietors’ capital... 14,553,000 Government securities 55,309,621 
Rest ........ese006 3,107,983 Other securities .... 79,690,577 
Public deposits* .... 20,649,578 Notes .....eceeeeees 19,322,235 
Other deposits ......116,516,229 Gold and silver coin 532,167 
Seven-day and other 

Bills ..cccccccccces 27,810 

154,854,600 154,854,600 
* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts, 


_ComPanison with PREVIOUS WEEK and a YEAR Aco. 














| 
| Amount. Le or Dec. on Ine. or Dec. on 
| Last Week, Last Year. 
ed daceeel ponmmanenenomenneeill ‘seated Selita 
£ £ | 2 
ea il ieee ae ane + 17,113 
Public deposits .......scecsceccccs.| 20,6495 + 2746790 | * 3041988 
Other deposits..... eoveccoevcccococel 116516229 5,961,996 | + 1.354.870 
Government securities ...........-/ 55,309,621 |— 4,495,000 | + 5'a56'86 
Other securities .........sceeeeeeees| 79,690,577 | + 4,526,149 | + a1 3'554 
19,854,402 |— 3,229964 |— 7,741 098 
-| 111,115,815 | + 3,231/870 | 4 34'333'a50 
tesscsseseseeeeerere) 112,520,217 | + 1,906 | + 26592.822 
% of reserve to liabilities ..........! 14% i- |e 58% 





Ma 
May 8, 1920, 


Taree Montus’ Recorp, 


| 


n 


we | 
S23 | lp 
Coin ana | aaa Securities Re, 
Date. Bullion. | B5¥S | Deposits, Bankin 33 ¢ 
| Exe” Din’ | Reserve, 55% 
| Ros epart- ai, 
| ment, (38 
pone — 7s le § 
1920. £ £ £ 3 


Feb. 1ll...se0+-, 106,027,343, 89,976,685 154,288,442 | 137 785 947 | 34 
18 ...ee0+- 108,50),544| 93,646,380) 191,149,003 | 175.918'87) 
25 weeeeee- 110,445,699 96,526,440 190,146,815 175,857 049 | 


1 et | Ban 


Mar. 3.sse0eee| 113,597,892) 101,154,960, 157,850427 | 145\052'59) 
10 ...ee0e+, 115,989,340, 102,887,370 145,894,493 | 132.443'065 | 3 
IT sssseves 118270077) 101,171,915) 151,449,922 | 134,013,562 | 551,970 | 2; 
24 .eseeeee 115,783,186) 101,136,645) 151,520,318 | 136.537 837 
SL sesesess) 112172475 105,271,020 137,170,256 | 129,936,316 | aegerete | Mk 


~ 


£. 
sap) 
ESBS | 





April Tsesesees 112,144,883, 106,810,610 158,686,718 | 152'599'2 Ve — 
14 ..eeeee-, 112,449,590) 106,018,425 142,203,845 1s 0l0.0m A TA.ITS 5 
ae 112,420,506 105,963,390 144,303,390 | 137,088'4x9 Hone 10? 
23 wees. 112,518,311 107,883,995, 140,381,0:3 | 134'969\049 | bra 17; ~ 

M .... 112520,217 111,115,815 137,165,807 | 135,000,198 | 1935taon Ié4 ~ 

i” ~ 
Ten Years’ Recorp, 
A i ay 4. iav Z lay 7 \ 
€ present week, 1910, i914. i 1919, ' 19% 
Mrenlation (excluding Bank £ 4 é £ “. 
post DILIS) . .cccccccccccesece 28,652, 28,935,380 76, 7TR1 : i 
ee GORasecccecscenese 10,324,542 9,014, } i »2 6a) | vie 
PEROT GREET vos ovevescscsecs 44,136,670 41,248,964 128 15.16) rani 
Jovernment securities ........ 11,04 , ce eee 
ther irities secccee| Seno $1,461.28 17.4 "4 > peepee 
serve of notes and coin.... 28,701,154 25.4 3,980 3 : 545 ee 
TORR ORS GIO cccccccecscess 58,885,684 55,947,360 61, 85,927, 395/l1a eee 
Proportion of reserve « ews 402 3021 
IADLLIEICS.....cccccccccsecess 22% Sag 18 192 , 

Rank rate of discount ........ 4 5% a ' 1% 

Market rate, 3 months’ bills.... 34 j 3 3 ae 

Price of Con sols eoccsececccess Sis a 5% 554 n 

Price of silver per O2.......+e0. 244d 26 Ad 920 482d ga 

Average price of wheat........ 33s Od | 3380d | 73s Sd 73s 2a | tyes 

. Paris .......... 25°23}-264 25°174-20 27°144-154 28-89. 396 
“ Foe | ‘ : ‘ io bo 
nee New York.. $485) $479 $4°762- oreane oat 
Sa Amsterdam . 12°14-3 12-05-10 x71-75 ADT ma 1ostay 

Le ndon j 10°53 ay 

, HD wavences 20°49 210-215 
Clearing house return ........ 340,095,000 199, 913, 000 384.904.9000 490 (653,000 900.3038 


| BANKERS’ CLEARING RETURNS. 





. 7 . as Country 
| Week Ending Town Clearing. Clearing. Total. 
1920. £ £ ; eo 
January 1-April 28.........00. 11,939,572,000 1,392,626,000 13,332,196.00 
TN a 810,536,000 89,838,000 900,374.00 
Total to date, 1920 .......... ee 12,750,108,000 1,482,464,000 14,232,572,0 
i  _pesensteecaeqetes: a 7,292,142,000 1,063,310,000 8,355, 
a + 5,457,966,000 + 419,154,000 14 5,877,120. 
Increase or Decrease in 1929 j a 1% 8% ad 4% |e 3% 
Lo) rn 25,0 28,614,000 3,586,768,000 28,415,382,000 
Tt ty atatdioctessnesncene 18,461,239,000 2,736,273,000 |  21,197,51200 
+ 6,567,375,000 + 650,495,000 | + 72178700 
Increase or Decrease in 1919 | = 355 % ed 237% is .W% 


PROVINCIAL CLEARING RETURNS. 





c 1919. = 1920. Inc. or Dec. 
| Totals—18 Weeks ended May 1. £ £ £ | % 
BIRMINGHAM ...................... 43,874,400 68,054,500 |+ 24,180,100, 51 
la 22,672,000 32,229,000 |+ 9,557,000 4! 
DEED cowecwne reese se csccccececees 121,374,600 161,551,000 |+ 40,156,400 5)! 
teen es din cemekinunene 19,232,700 33,256,300 |+ 14,023,600 7° 
LBIORGTER ............0..0.0000000 15,469,500 | 25,646,700 |+ 10,171,1 6 
LIVERPOOL.......... -. ce eee.. 192,867,600 321,843,700 | + 128,976,100 Sf 
MANCHESTER ............... -ss++| 264,015,000 571,824,000 | + 307,808,000 Nes 
SEWCASTLE-ON-TYNE............ | 32,802,600 59,480,400 | + 26,677,800 #1! 
BOTTINGHAR . ee ae 9,915,600 85 
SHEPPIELD ....................--../ 21,335,200 | 29,048,300 |+ 1912600 ¥) 
POREIGN BANK RETURNS. 


UNITED STATES FEDERAL RESERVE BANKS. 


May 3, Aprils, [wets 
1920. 1920. . Movemer'. 
RESOURCES. £ 
Total gold reserve .......... iiniaininaiaiues .« | 387,344,000 | 389,938,000 |= 258400 
Legal tender notes and silver reserve,....... | 26,810,000 26,776,000 + smo 
Bills discounted for member banks .......... 507,014,000  495,¢ 50,000 | + 
Bills bought in open market ............+++ Las 80:954,000 | sia 
Government obligations owned .............- 58,702,000 | 58,786,000 |— $4.00 
All other resources .............- sienanneneh | 6,104,000 | 6,188,000 |- ™ 
LIABILITIES. | 104.00 
Government deposits .....6000cccccccccees .++| _ 7,518,000 | 8,562,000 y 8,906,000 
EE «i bsttseunsespenbesseniseannye 355,028,000 346,120,000 | + 1250.00 
ee Reserve Notes in actual circulation.. | 614,912,000 613,662,000 | + 
‘ederal Reserve Bank Notes in actual cir- 550.00 
MT stkthvbblendnvaeetdssteasbeut cesses | 35,576,000 | 36,126,000 |— enon 
All other liabilities .............000 ecccccece 12,038,000 11,458,000 | + 56,00 
R apital and surplus..............s.....e0+- w= | 42,352,000 42,296,000 | + 
Ratio of total reserves to net deposit and «ie 
Federal Reserve note liability combined .. 42°4%, 430% _& 


BANK OF FRANCE. 


“T"Mav6, > April29,, May 8, _ Week's | ‘ 

1920.” | f920 a 1919.’ Movement. \May 21 

Assrts, a + & ‘ 

Gold coin and bullion .... 223,463,000 223,452 000 221,909,000 + 
Of which held abroad ..\ 79,131,000 79 131,000 79,131,000 
Silver coin and bullion ....| 9,703,000 9 763,000! 12,345,000 - 

Discount and advances... .. 176,551,000 186,101,000 120,596,000 9 

LiaBILITIESs, 

nw wean nea coer ee «(1529974000 1507504000)1577187000 + ni 

overnment deposits .... 2,398,000 3594000) 2,4 . 2 

} Private deposite ......... \136,935,000 135,179,000 137535,000+ 1, 
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BANK OF SPAIN. 





























nt ae ty | 7 24, | May3, | Week's | Position 
—_ —- _ | Sapgens a 
ft citasnnll 2,108,000 98,108,000) 90,446,000 + 1,000) 20,871,000 
Gold .oeereee**"* sae aiaaedamndall 25,155,000 25,137,000 25,985,000 + 18,000: 29,144,000 
Giver ind discounts «++ +++ -| 6,346,000 66,141,000) 58,160,000 + 205,000) 32,029,000 
Lone ae Mock svsceecees| 27774000) 15,777,000) 13,777,000... | 13,779,000 
Be Ahoek 822 STIIITI) " goaajooo| ecipo} amano} 
TIES. 
rcalation se A REA 816,000' 76,062,000 
Sergi essssveaeseseessss! ASBTB-D00, 44,296000; 45,151,000-— _420,0001_19,100.00 
NATIONAL BANK OF GREECE. 
‘Mar. 13, | Feb. 27, Mar. 13,) Previous Last 
1920. 1920. 1919. | Return, | Year, 
Assets. £ £ 
and balances abroad 60,666,000 — 10,611,000 
loans an 
on csans 28,482,000] 28,681,000 9.952,000-— 19,0004 18,530,000 
tgand loans .... 16,019,006, 15,013,000 14,171,000 + 1,006,000) + 1,848,000 | 
LIABILITIES. 
a 64,464,000 54,390,000 50,895,000 +  74,000/+ 3,569,000 
woes in cree eooelte | “9,059,000 10,435,000'+ 1,579,0001+ 203,000 
Private sight deposits. “: 19,142,000 18,177,000 17,441,000 +  '965,000/+ 1,701,000 
t fixe 
—.... Abang 16 259,000| 15,941,000 12,338,000 + 318,000/+ 3,921,000 
Bate - 00-0 — Saeed 
BANK OF JAPAN. 
— . ~ | Mar. 27, | Mar. 20, | Mar. 29, | Move- | Position 
920, | 1920. 1919. | ment. Ine 30,1914 
AsssTs, £ £ 
Gold and siIvOF.....++000eees 92,569,000 93,344,000) 70,737,000 — 15, 22,132,00¢ 
Disg0UD esseveveesreses eee) | 29,045,000! 21,429,000 4,966,000 + 7,616, 4,174,00C 
Admap0Ml.scescssseseeeeeeeee) 39,921,000 37,871,000) 355398000) 4 2050 7,054,000 
TIES, 
caine. : vey 821,000 119,479,000) 86,573,000|+ 5,342,000} 36,227,000 
s deposits........ no 136,861,000 116,987,000 + 2:533,000 8,734,000 
Private dep0sité .......--+«+| 3766,000 5,408,000 4,124,000 + 358,000) 1,144 
IMPERIAL BANK OF GERMANY. 
“April 23, April 15, April = | Week’s | Position 
1920. -_ 1919. Movement. en 1914 
Asserts. £ | " a 
Gold eeeeeeeerenrer i — 54,585,000 alieeal —_ 1,000) 65662,00¢ 
eo 161,000 3,439,000 1,056,000 — 3,278,000, 16,096,000 
Treasury notes ....| 727.070,000 718,990,000 343,106,000'+ 8.080.000! _3,039,000 
Bills discounted... | 1,869,011.900 2,097,925,000 1,437, 410,000 — 228,912,000, 47,173,000 


LiaBILiTiz 
ass tn cvenlation 2,311,405 000 2,285 308,000. 1,293,740,000) + 26,097,000; 100 
Deposits 42,117,000 


33,627,000 854,982,000 579,278,000'— 201,355,000 | 


BANK OF ITALY. 












| Oct. 31,; July 20,  Sept.30,; Move- Position 
1919, 1919 1918. | ment, {May 31,191 
Assets, & £ £ | & a 
Total cash ......eceeeseees -_ 61,623,000 54,415,000 — + 7,208,C00 
Inland bille eseceee oesseses y— 
Foreign bills ........... neal 920,000 
AGVENOER 2.0 cc cece ce ccceees | 45:067/000 36,794,000 35,048,000) «| 
Government securities...... 8,120,000 
ne, | 
Note circulation ....... - cess /478,217,000 899,847,000 342,183,000 +78370000' 62,277,000 
a | 72,164,000 58,551,000 52,913,000 + 13613000) 7,719,000 
NETHERLANDS BANK. 
| May 1, | April 24,; May 3, Week’s | Position 
} 1920. 1920. a. Movem’n miagee pant 
Assets. £ £ 
Ooin and bullion—Gold ...... 52,954,000 §2,931,000 soa. , 23. 13,991,000 
Silver ....| 969,000 944,000) 703,000 
Discounts and SAVEREES .000-) 49 waeee 39,774,000 S800 $932 12,792,000 
Sots ta elrenlation -.. oe veers] 95,321,000 87,162 90,288 000 + 8,159,000 900 
SE tnetnnsnennnesns> 7.931.000 7,780,000! 369000 + 151,000} 418000 
NATIONAL BANK OF ROUMANIA. 
| Mar. 13, | Mar. 6, | Mar. 2/15, | Movement 
1920. 1920. 19. | on Week, 
“sa | 460,459,000 | 60,409,000! 33,361,000 | 
FORO eee eee teen eee ! ’ 7 | 
iissreceneesess 9,000 9,000 8,000 ss 
SE cca nccvseoen< 1,507,000 1,907,000 1,892,000 — 400.000 
Government loan...... 123,792,000 | 124,112,000 | 64,322,000 | — 320,v00 
Oher afvances Sean eeeee 33,729,000 , 33,362,000 | 26,508,000 | + 367,000 
ILITIES, } 
Notes in circulation 180,105,000 | 179,743,000 | 101,260,000 + 362.000 
i itihecrscenscat 86,178,000 | 86,470,000 28,490,000 | e 292,000 
* Includes disponible traites et bons de Trésor or. 
SWISS NATIONAL BANK. 
Week’s | Position 






Apri: 30, | April 23, | April 30, | 
| 1920. i920, 1913. 


Movement! May31,1914 
& £ 





Oui and ballin Gold. bs al 21 235.900 











‘i gol atael amas taal Hae 
ilver ... “| 3.57 3,560,000) 2, + 0 
Datichens-Kassenschein ....| 685000 648,000, 818,000) + art 
Discounts and advances |... 15,489,000, 12,722,000, 22,149,000) + 2,767,000 4,120,000 
Notes in circulation’. “set 

—— 3,00C) 36,484,000) 38,510,004 2,15 11,037,000 
Stites... 3,702,000 4,411,000 4.21700c'— "709,000 _ 1,350,000 


on Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) 


cohane up to March 31, 1920. total issues were £1,082,000, of which £627,000 
by the Swiss National Bank, 


BANK OF SWEDEN. 










May il, | April 24,, May 3, Week’s | Position 
; 1920.’ | 4920, | 1919. Movement May30.1914 
“ r ‘ 967,000 , | 5,828,000 
ORR eeececccccccccccccs| U4 14,500,000 15,967, ee 
Balance abroad and foreign’ ae ee 
ib 271,000) 6,231,00¢ 


*etesecesesesseseees| 4,692,000) 4; 000 7,227,000\— 
Wvedieh and foreign tira . - 


eevcvesees| 2,524 
and loans. seseeene] 31,198,000 34°398'000, 20 20,276,000) + nition) 6.258.000 


ote tn circulation 1 12,586,000 
Depottts a8 notioe  sssssee is8 Seonno9 4.19000 + 5561003 3,870,000 





THE ECONOMIST. 


NATIONAL BANK OF BELGIUM. 





Position 
a April 22,| April 15,| Week’s | | May 28, 


. = Movem’t., 1914, 
£ £ 








Cot (god @ oe & yeien.. 14 14485000 14,386,000! 1484 + 47 13,306,005 
pes seee++ 29,758 000) 27,698,000| 25,601,000) + 2,060,000) 27,904,000 

Notes in circulation 204 92'7,000|200. 
eteeceaecs 918,000 201,140,000) + 4, 366,000 
Current accounts .........._. 87,209 C00) 89,228.000} 87,903,000! . Myst *Tra8e-000 

AUSTRO-HUNGARIAN BANK. 
| Mar. 7, Feb. 29, Week's 
ae a. —_ : Mocamente, 
Gold coin and be ih | 
Silver coin.. Bullion, ile. -sease | a 37opep 2'$70;0001 aot 
Bills dincounted ee | 557,957,000} 517,849,000) + 40,108,000 
a Liana i otemaebconicaue | 376,420,000 1684 ,000|— 264,000 
otes in circulation .................. 2,493,480,000} 2,466,962,000!+ 26,518,000 
pa el aR 265,903,000] °254°496, 0001 +. 11,407,000 
NATIONAL BANK OF DENMARK. 

| sto." Feb. 28, | Mar. 31,{ Month’s |_ Position 





_— -_ ne ‘ner 1914 
Coin and bullion” eecceouceses 12,589,000 Seoen non 10.384,000|— 





Goans and discounts ........! 21,922,000 20,958,000! 12,256,000 «964.0 

pastes eheead. Deonnee ss | aaa 599,000, 4,207 "7 Tasso 

3ecuri Mkhdinietitcsatenaal 26, 

aoe Stasi | ,000} 3,226,000) 2,718,000 4a 666,000 
roulation...........+++++++, 29,123,000} 26,396,000! 29,692,000! + 2.727 737, 

DeBOTAS 000 ccccererceeees. _2,034.000\_ 3,317,000 _3.583,000|— ‘1285.00 7000 


BANK OF NORWAY. 
| April 30, April 22, ; April 30,| Week’s | Postion. 


; 41920. i 1919. | Movement, pone 
Join and bullion Gold | 8 152,000 8,121,000 8,190 oD ‘ 700,000 
Oeenee ce abroad and foreign | , . 000 7 
aiahiebatiebanabanwine 3,766,000 3,846 3 ~ 72,000 
N orwegian &Foreign eon - — on 
ment securities. . eeeee| 579,000 579,001 


691,000 co 
Discounts and loans ........, 21,843,000 20.400 19,280,000) + 1,449,000 aasioo 


2 ‘ seneeeneae. 
Otes in circulation ...... «| 24.509,000 24,085,000) 23.916,000/+ 424,000 6,252 
Deposits at notice aacieen Seaneione 5,730.000 _4.883.00C} 4,203,000! + 847,000 306,000 











The right of issue of the Bank of Norway is calculated at—(1) The stock oat 
gold (coin and bullion) ; (2) the available balance abroad up to half the stock of 
gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the National 


oanken 1 Kjobenhavn, Copenhagen, up to 6 million crowns; (4) an amount of 
70 miltiop crowns above the ~tock of gold. 


NATIONAL BANK OF ESYPT. 





Jan. 31, | Nov.30, | Oct. 31, Position 

1920. 1919. 1919. |May 31,1914. 
ASSETS. £ £ £ £ 

a ereccecsocces iene 3,419,000 3,419,000 3,419,000 1,612,000 

Government securities .......... 78,420,000 | 79,733,000 | 76,974,000 2,137,000 
LIABILITIES, | 

Notes in sirculation ............ 65,969,000 68,718,000 | 61,436,000 2,462,000 
Governme.t deposits............ 12,823,000 11,613,000 2,374,000 
Other deposits ............... «. 21,302,000 18,430, 000 | 18,817,000 2,728,000 


By authority of the Egyptian Government British Treasury Bilis were deposited 


in lieu of gold, 
BANK OF FINLAND. 


Position, 





























| April 23, | .— 15, | pa _” 
1920. 1990, "| 131 |Movement./y49430,1914 
ASsETs. | g ra 
eel ealinneniiial 1,705,000) + 1905000 1,706,000 ‘ 1,404,000 
Balance ‘abroad and foreign | 
rar ltietsnctdnsoet | 5,059 000) 5,271 ,000| 5,218,000/— 232,000} 3,615,000 
Finnish and Foreign Govern- | 
ment securities ..........! 42, 850,000, 41,650,000; 37,626,000} + 1,200,000) 873,000 
Discounts and loans........ 10 394,600! 10,605,000} 4,009,000;— "211,000 4,206,000 
LiaBILITIES, | 
Notes in circulation ........ | 48,539, C00) — 633,000) 4,958,000 
Neposits at notice .......... 5,719,000; 4,351,000 2,755,000 + 1,368 849,000 
BANK OF PORTUGAL. 
Feb. 25, | Heb. 18, ) Feb. 11, | Week’s 
1920. — 1920. Movement. 
Asserts, £ £ £ 
Coin and bullion........sese+.+-| 5,426,000 6,427,000 | 5,424,000 |— 1,000 
Of which gold ...... 
Balances abroad .... es: 
Discounts ........... “ -++| 15,862,000 | 
Government loans 
L«ABILITIES, 

Notes in circulation ..........--| 77,920,000 | 177,853,000 | 78,743,000 |+ 67,000 
Deposits ........cccccccccccccers | 5,950,000 | 5,086,000 | 4,129,000 |+ 864,000 
POLISH NATIONAL BANK. 

Nov. 30, | Oct. 31, | Nov. 30, | Month's Year’s 

1919. — _ Movement. nen 
ASSETS. £ 

ee 327,4 324,089 és + 3,A1\+ 327,430 

ON scsavcee 1,230,860} 1,214,272 + 16,588 1,230, 
Foreign coin.... 6,384,880) 7,551,257 153,574 — 1,146,377|+ 6 231,306 

Foreign banks ..... 43,087,197) 37,519,923) 40,026,502) + 5,567,274 + 3,060, 
Loans and discounts . 1282,426,315|230.882.470) 10,248, + 51,543 + 272.177,926 
Other agsets ......cccccees 12,415,873) 13,997,723} 2,026,514/— 1,581,850)+ 10,589,359 

LiaBILITIES, 
Notes in circulation ...... 1211,810,5581186,178,586)| 46,522,863) + 25,631,972) + 165.287,695 
Government accuunts ....| 4,079,198) 1, 696,366} + 2,143,850! + 5,382,352 
Other accounts .......... 102,008 .023} 92,734,656 3,436,136) + 9,273,367| + 98,571,887 
PE nvntcsusecevcoess 878,061 78, + 1861 
ther liabilities .......... 27,096,71. 9,743,083 1,727,414 + 17,353,632 + 25,369,501 
NATIONAL BANK OF BULGARIA. 


“Week's | Year's 


7, | dune 14, | 
1918. 


LiaBILITIES. 
Notes in circulation........| 98,424 
Deposits sereeereerPereeree 
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i i aur oF BeTONIA. LONDON COURSE OF EXCHANGE. ; 
i ne SS an | Sant 20 Nov. 30, Monthly | 
ie } ‘| oom Orone.” 1919, Movement. On Osance. Tues, May 4, Thars,, Mays 
7 hig - Z £ a — a ees —— 
\# et ii Asuses. 996.000 917,000 689,000 | — 238,000 dmetertom and Rotterdam.......... . ae ~~ 6. | l0s2 106 
j a TAL CAS «..-cerceecrere y + . POeeEe TOT eT ECE eee ee) 
4 a Discount and joan °°: 317,000 1,510,000 1,802,000 pegs <cercrvescesneeereers| Gueque’ | 90 150 | spat 
ss LITIES. aris SOCCER EERE RRO HHH ee f Lm = 
é ; ed cee ancien 335,000 1,668,000 | _1,779,000_ | + _111,000 eet ceeececaeneed sseseee|$ Monthe} 6400 — 6640 oe as 
4 ; —— iii ; s : crowD ah akbheianneseinabandinen onths| 6100 64 
i ie er aeaac Wid” Ge inedieh' anah tenor at 6 per | Sind "eevee. gee) S| BR 
h at 10d; the Dute d lei at 25 per £i | Ditto .s..ccsseeeeseeereeeeeseceee S$ Monthe! 22°15 2795 | 3h 
4 at 18/15 per £; the franc, lira, peseta and le , é.. I 2% 
Sd | She von ge Poy oy Amsontonn dollar at 4s; the Portuguese me a = Germany. pancapsomepenpanennene oes a — << 20000  2ipe, 1 
ee : the Bulgarian lev at 25 to the £1; the Greek drachma is converted at 25 per de italian Bank places ......... 3 Moashs al 810 25) 
mt Egyptian pound is converted into sterling at ££975 to £1,000; the Esthonian n a Cable 386 388 | 38 dom lon: 
> ; is conve rted at 25 per &. Ditto : Demand | 387 389 in sto 
i ; LONDON RATES. Madrid and Spanish Bank piaces..../ Cable 22°80 m2 ae pal 
rf ; ae Ss : “ : S o a Lisbon and Oporto......... evecccece Oable 124 134 ts i 
a! OS et < So a | ng | os Ditto ..... eaennauiens sconsecanill Months) oo een 1 
4 ‘e =8 >S aS -e > > 2s DTD conenaseuneqeenaaesenecs e 22-70 
? 4 eS 28 28 28 38 S212" | Gemma. | Se lee SR | +4 Ht dut 
i ; = fo ee ee Stcckholm ............. seesevscees Cable | 1808 1818 iy Bo are 
; ; 7 ‘ ~~ = ae . nae % x “% % srenmnants coccccces ececcces eccce ‘ee aan ail ne 
? ised from 6% April 15, ° : Elelsinglors ..cccccccccccccccecccecs ; 
; — — a ss : eceees = ae eet S 7 i 7 ? 7 7 Buenos Ayres .....cccccccccccccccce — oo 608 T 
ba Market rates of discount :— . ; , ; . . p Rio de Janeiro .........ceececeeseees Sable 63 5 id 
' “60 days’ bankers’ drafts........+. 54 62 6s 62 be oF €3 AGHENS. .....ccccccccccccssescccccece Cable 525 SZh 30 Hq 
: 3 months’ do......... Sbeeneksens Of 8 Gn thi Ge ee oe, 63 Calcutta and Bombay .............. Demand 2/2 42th 2g oy 
#\ } 4 months’ do .......+++. tesees OL . Ot fs Ota s Gta 2) Ge ta 68 tf) OF EEE ones sescesenqvescenosenenss SOdays’ sgt! a wi 
4 6 months’ do........-s.e-e- esos. 62 & Cte & CHR a Ghd Z Gta 4 Oh e) OF B | - k __ ny 
iy ea CL ee $ ich S| 6 CURRENT RATES OF EXCHANGE IN NEW YORK, — 
i 44 5 z f 9/5 . : : 
4s bd Swe rune Senteenapnersens 5 3 5} 5) «5h = S$ SR | )©6 The Irving National Bank cable the following exchange rates :— Ma 
4 ; Deposit allowances: Bankst ........ 5 2 5 > > : - ——__— ———$_$——__—_—__—__—_ ‘ 
oe Discount houses at callt ......... 5 5 5 5 a . ‘ Rate | Rate Rate | ies 
} ee mit a. t : —-— New York on oon May 8, Apr. 22, Apr, 29,| Mar §, 
; + Rates lowered 4% on Jan. 2, 1918, and lowered $% on Feb. 14, 1918, but raised 1919. 1920. 192, | 
|; 8% on Oct. 6,1919, and 4% on Nov. 6, 1919, and 1% to! ? Osa ril Sa ——— — ——e ee |e 
1 Lowered from 33% to 3% on June 5S, 1918, but was raised to 3$% on July 31, Gondon— . i eal een 
1919, to 33% on Oct. 6, 1919, to 44% on Nov. 6, 1919, and 53% on April 15. 1920 60 days ....+44. veess | Se025| Se” SRS ~ 
* Changed from 47% to 4% on Dec. 27, 1917, and from 4% to 54% on Feb. 14, 1918, | Cable....s+00+- Dollars for £1 Som cans +l se 
at which rate they remained until they were suspended on May 31, 19:9. Cheques ...... He ene Bt | fe 
Daily sales resumed on July 14, 1919, when two months’ bills were aleo EE conéceenseon \ Francs for @1 | 51 50250 563 560 | 5% 
introduced. The daily sales of two months’ bills were stopped on August 15, Switzerland...... 8 — +e L. 
19:9. Rates commenced on July 14, 1919, as follows:—Two months, 38% | [saly ........ces00 Lire for @1 19°30 20°73 17.05 ITS ies - 
(July 14 to August 15, 1919, period of daily sales); three months, 34%; Six SPAin.....-seeevese Cents forl eae | “<o18s 39 875| 36625 Sete = 
months, 4%. On October 6, 1919, the three months Treasury bill rate was Amsterdam..... ++» Cents for 1 guilder 50 Manoel i900 | eae | 49 
raised 1% to 44%, and six months 1% 5 5%: - November i — ea | Petrograd cocccece Cents forl rouble | 5 ay + + 
10nths’ te s raised from 44% to 54%, and the six months’ rate fro | 5% Copenhagen .... . . 2 
. Sh ™ = March 19. 1920, daily sales of six months Treasury i ills at ot ° | Christiania eee Cents for 1 kroner | 26°50 a = = =o e _ 
were replaced by twelve months’ Treasury bills at 549 On April 14, 1920, Stockholm ...... 19:30 1920 | 21 4 135 | ns 1a 
three and twelve months’ Treasury bill rates were raised from 5 * to 64%. I din a ea eeie Cents for 1 drachma 49-85 51-50 | 48375 5000 1 Net 
Sales of twelve months’ Treasury bills were suspended on April 29, 1920 a seeecees ed at 63°65 81-00 | 88°25 ae 
ong Kong ...... ‘ents for M 3 om - os Sea 
eae Rio de Janeiro’... Cente for 1 onilrels | 38-42 ‘385050 | Se - 
-_ - . io Ge eir «eee ; 5S at eS? } 
: ia . 5) Jalparaiso ........ Cents for 1 peso 20°61 “s oe ese 
23 Bank Bills. eee ie peunenter G5 518% 1552, 1540 | 
o.oo ‘ . t} Months NeOM occcecee ‘ents for 1 krone 20°26 08 | & 
as 3 Months. 4+ Mc nths. 6 Months. 3 Months. 4 Month 6 Months. ee alannah —— cal ae 23°83 1-62 _1n | iy " 
190.9 % % % % % NES’ RATE. foll 
Feb, 20..+0.. it "5A Se} Sh . . tg 8 ' mee BA oad — 
a 4 5s 5 g' 5 45 4 resen evious 
Mats S.ccose 44 4 Ste ott t 5 6 et et ef tate. ae Rat ome par 
iged. i ° J 
ct bo | Ge Mek Oks Discount ....++... 74 + April 20,1920 .. 6) .. March i im Se 
26.. . ai 5# 5te - 6 63 64 bt Deposit..... 34 April 20, 1920 3 March 18, 1920 Set 
) _ nee | Sigg SMR GOS 64 63 wit 
April S.seee. ¢ fe Sat > 12 63 i OVERSEAS DOMINIONS RATES. des 
‘ 5 eo. St D g 62 ; z ‘ ‘ 3 J a - ee -_ 
. — , 4 ay 6k 7 63 ti 7 if 74 CoMMONWEALTH OF AUSTRALIA AND DOMINION 01 New ZEatas1 gol 
. —oaaes 54 62 H 63 63 4 7 72 74 Ce 
} i Bad 3 J = + i - lend ‘ 
. pee Senne Lk = ‘ = London on Australia and Australia nen Col 
& New Zealand. on Lon ws 
{ FOREIGN RATES OF EXCHANGE ON LONDON. < ae cone momnece — 
: 3 — ea ~ _._ ft. ¢ — | ioe ~ Rate Buying. Selling. |). aa — Ine 
4 Osance Par, May 9, April 30, May 7, | TS + mast om | Ane | Be 
Aus- New Aus- New Au _ Nel § . 
a mee ail _is. = — eralia. Zeal'nd. tralia. Zeal'nd trails. Zeal'nd. tralia, Zes! _ 
BLUE Paris ........\france to £1 T.T. | 25°22) 28° 83-88  63°90-64:00 61°85-95 | . apemeaana a ee 
, ' . sesabex marksto£l  .T. | 20°43 o. 219—221 | 201—205 TyT. seseeerees . - “3 Sion ret; 
mee hi | Vienna ...... kroneto£l .T. | 24-02 785-800  800—£25 Sight .....0.0+. + 1004 | 100 ne | yap | at Dri 
: ' . oy f t Prague ..... crone to £l T.7. 24°02 - 245—255 250-240 | ¢ ees j sees 97 34 par | par 99 99 1004 1 nat 
ae AR Warsaw ...... P.marksto£l T.T. 20°43 _ 730 750 740 760 On ¢ emand.... 4 97 988 988 100: Int pa 
3 i Bukarest lei to £3 T.T. | 25°22 us 240-250 § 235—245 30 days ..... 97 = a 3. a 
wh : on on re 598 | 60 day 964 S64 - 988 a 
sin lee Amsterdam .. fiorin to £1 P.T. | 12107 | 11° 76-79 1055-60 | 10°52-58 | awe Sesere - 96 - o | 4 sal 
. t Brussels ...... france to £1 'T.T. | 25°22) | 29° 75-80 60° 00-60-10 58°00-10 | 90 days ...... - “4 is a ae 
: i Christiania .. kroner to £1 T.T. | oo = oo = os - + 14 | 120 days .....-) +. - 4 eS ee S 
rhe Btockholm..../kronerto #1 T.T. | 18 *12-15 * 00-18" * 08-1 a 0 
‘ Sie anon te lamiaos luo” |2:ee SOUTH AFRICAN EXCMANGE RATES. a os 
7 Helsingfors .. F. marks to YT. | 25°22 * 00-25 72 10-72 s i e | 
Greece......1. Grachmeto&l) T.T. | 25238 | 24°35-65 | 334-04 334-3 The Standard Bank of South Africa, Limited, quotet but 
Italy ..... +++ lire to £1 T.T. | 25°229 35°50-55 85-854 17-774 ican lenieamemiiara. dis 
Switzerland ..\francs to £1 T.T. | & 23 * 32-37 21 + 58-62 21 * 85-92 Owing rates of exchange : —— 
Madrid ...... pesetasto £1 T.T. | 25°22§ 25°10-13 = 22° 70-75 22°83-90 | $$ —————__— sas Me 
Lisbon ...... pence tomils. T.T. | 31—32 13—14 124-134 London on South Africa. | South Africa on Losi the 
Alexandria.... piastres to £1 Sight 973—3 _ | 973-972 973 - en a ae —— - 
New York.....\dollars to £1 Cable | 4 4'69i—694 | 3° 84-844 $° ak From May 1, 1920. From May 1, 1900 0) 
Montreal ....\dollars to £1 Oable | 4 4°824—823 | 4° 214-22) | 4°21—25 aoe see —_————a ad 
; Buenos Ayres .|\pence to dols. T.T. | 47° 51g—51}4 604—61 604 —603 Union of South Africa. Union of South Aine ma 
: Rio de Janeiro pence to mils.90 days; 16 1443 164 : 16g , benndrncmsacesa ——— — bil 
4 Montevideo .. pence todols. T.T, 61 583-59}; 602—605 614—8 Buying Selling. Buying Selling ili 
I é Valparaiso.... pence to peso 90 days, 18 1054 12¢, 12°54 ying. — ——— pet 
; EEE. conveces Eng.to Per.£190 days! Par 74% dis 203% dis. | 214 % dis — |! oe, Discount. Diseost “« 
; Calcutta......\ster.to rupee T.T. |, l0to| ls6d-64,d 28 33d gd 2s 1jd remiuin. oe ae eee ae e€ 
f ¢ Bombay ......\ster.to rupee TT. || Gold) is6d-6:d 28 33d-id 2s ljd LS TD - 3 8 % ae ‘ : sm 
a= yo Madras ...... ster. to rupee T.T. |) Sovm.| lsGd-6¢yd | 28 33d-4d 28 13d I iti cea ahi dilate . 4 8h % % 0% Dis 
eae Tt Hong Kong....\ster. todollar T.T. oo 3s 5d-6d 4s 10d 4s 44d-Sad | Demand ................ 6 o a @ % % a: 
fi ke Shanghai .... ster. to tael 2.2. ee «| 58 1d-2d 6s 5d-6s 114) 6s 0d-lia 30 days St i 10a % 2 rec 
& Bingapore .... ster. todollar 1.T. | ss 28 4éd-f.d | 28 330-44 | 2s 330-40 I ll a a a ™ oe ) 1% & mi 
> Yokohama... .| ster. to yen T.T. | 24@Rd | 28 2-25. 2s 634-73 | 2s 74d-8d = ae iessceeusenevbad sae o 12% ie St. 
‘ — ——— oma a ” eater _ Be Sésetesentaseons _ “* ‘ 
: A premium will not be paid on transactions of £50 a 
é ; FOREIGN BANK RATES, and under (buying). ial eal —— - 
; -— Bank Rate —- 7— Bank Rate —. . 5: 
| oe & naan. % NEUTRAL RATES OF EXCHANGE ON GERMANY, co) 
: Amsterdam .... July 1,1915 .. 44 | Madrid ........ Nov. 10,1919 .. 5 be 
i Berlin .....-.. Dec. 23, 1914 5 a dmcedminds - April 8,1920 .. 6 | 
Bombay ....... . April22,1920 .. 9 | Petrograd...... July 29,1914 °° 6 | i | Rate, | on 
ie Brussels....... - April 29,1920 .. 54 | Rome.......... Aprfl 6,1920 .. 53 aoe May 6, | wil 
Calcutta ...... June 56,1919 .. 5 | Stockholm .... Mar. 18,1920 .. 7 | jevel.| 1919. vis 
t Christiania .... aoe, a4 - . puis Bank a - me . - | = 
‘ Copenhagen.... April 18, ee places...... -» Aug. 22, oe Amsterdam ..|Florins to 100marks| 69°26 | p 
Helsingfors .... Mar, 22, 1920 8 | Tokio ..... sree» Nov. 18,1919 .. 80 | Qwitseriand .. Francs to 100 marke| 123°45 | 44°35 28 
Lisbon ..... eo» Jan. 15,1914 .. 5 | Vienna ........ Aprill0,1915 .. 56 Copenhagen ) | 37°70 e 
According to advicer received from Sofia, the discount rate cf the Nationa erocnnoim.. Kroner to 100 marks| 88°88 182 | 
of Bulgaria on June 14th, 1919, was 64% and advance: the samc rate. Christiania., | (38 
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INDIAN TREASURY BILLS. Rs. 
Outstanding on March 31, 1920 53,40,20,000 
Issued from April lst to April 24,1920 .... — 7,12,65,000 

60,52,85,000 
barged from April Ist to April 24,1920  842.95,000 


Disc 


Outstanding on Ty 24, 1920.....++++++. 52,09,90,000 


india Ofice, May 5: 1820. oy ON. 
vements to or from the Bank of England are no 

The ek For the week ended May 5, 1920, the 
—_ of coin and bullion showed an increase of £1,906 com- 
= ed with the previous return. 
P GOLD AND SILYER PRICES. 

The price of gold and cash and forward prices of bar silver 
during this week and corresponding periods in previous years 


are as below :— 
ae 


























Gold. Silver. | Silver. 
Cash, | Forward, | Date. Cash, 
1920. Per Per Per i} Per 
Ounce.  Qynce.| Ounce. Ounce. 
oe s 4d d d d 
Moy lees) 107 6 | 632 | 62 [May 12,1914 262 
no se 654 | 64 12,1915 233 
4..... 107 0 643 | 623 12, 1916 37 
5..... 107 6 634 | 62 11,1917 373 
6....| 108 3 62} 608 10, 1918 491 
7... 108 0 | 60 | 594 9.1919 534 


~~ JMPORTS AND EXPORTS OF GOLD. 


Gold Imported into the United Gold Exported from the United 
































Kingdom. Kingdom. 

= Week Week 

Countries from which Enéed Countries to which Ended 

Consigned May 5, Exported. | May 5, 

1920. j 1920. 
| | z 

Bethartens ..cccscccccccces 1,600 | France ............ss.seees| 17,200 
FIANCE seseeee ss eeer eee: 700,887 | Argentine Republic ....... ‘| 569,373 
GPM ..... eee ee eeeeeesseeees BE tM cc cciiscarenubensecws 9 550 
Straits Settlements .......... 4,900 Union of South Africa .... 305.090 
| Bombay via other ports.... 5€6,200 
Straits Settlements ........ 75,000 
Total value of imports of —- Total declared value of ex-|— — 
SE conve seesn ssn aks | 729,887 | portsregisteredintheweek| 1,542,323 


Messrs Samuel Montagu and Co. write on May 6th as 
follows:—‘* Gold: The Bank of England gold reserve againstits 
note issue is {111,988,050, a small increase of £1,285 as com- 
pared with last week’s return. The moderate amount of gold 
which came into the market this week was taken for the Straits 
Settlements and South Africa. The condition of exchanges 
with South America has not made purchases possible for that 
destination. it is reported from New York that during the week 
gold to the value of $1,810,000 has been engaged for shipment to 
Ceylon. On the other hand, $457,000 has been received trom 
Colombia. Silver: The market has remained in an uneasy con- 
dition, with a downward tendency. The quotation for cash 
delivery to-day is the lowest since September 2gth last. 
Indian demand has been less active, and China rates 
have not encouraged purchases for that quarter. On the 
other hand, Continental selling has been less in evidence, 
retarded possibly by labour troubles in France and by falling 
prices. As, however, there is not yet much reason to antici- 
pate any permanent improvement in the tone, and large amounts 
of melted coin undoubtedly await realisation, it is probable that 
sales will be resumed in due course. News from Mexico does 
bot indicate a speedy end to the civil strife in that unrestful 
land. Rebel successes have taken place in Sonora and 
Chihuahua, localities associated with silver production, 
but not of first-class importance in regard to quantity. If 
districts like Pachuca were disturbed, the output of 
Mexico would be affected seriously; as this is not 
the case, there is no reason to anticipate at present 
ty grave check to the important annual contribution 
ow verging upon seventy million ounces—which Mexico is 
making to the world’s silver supplies. As to tbe possi- 
bility of the price of silver in the United States touching a dollar 
Pet ounce looms in sight, an authoritative statement would be 
welcome whether Mexican or other foreign-produced silver 
smelted in the United States would ensure acceptance by the 
Director of the United States Mint, acting under instructions 
Fecelved in accordance with the Pittman Act. If not, the result 
might be that two silver quotations might rule in the United 
States—one for home and one for alien produced metal. The 

‘erman Reichsbank return for April 23rd shows a decrease of 
542,000 marks in the silver holding. This is equivalent, if 
fousidered as coin, to ten and a-half million fine ounces. It will 

of interest to know if this large amount of metal is to be placed 
on the market. The German Finance Ministry has ordered the 
ame from circulation of all the remaining silver coins, 
on th € 50 pf, 1 mk, 3 mk, and 5 mk pieces. The stock in Shanghai 

© Ist inst. consisted of about 40,800,000 ounces in sycee, 
coe noo dollars, and 6} lacs of silver bars and U.S. dollars, as 

"pared with about 43,000,000 ounces in sycee, 26,000,000 
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dollars, and 24 lacs of silver bars and U.S dollars on Apri 
’ € oS pril 24th. 
The Shanghai exchange is quoted at 6s 2d the tael. Statistics 
for thé month of April are appended :— 
d 


° : | d 
Highest price for cash.... 723 | Highest price for 2months 723 


NS ca a ae ae 644 Lowest , ,, ” 
Average ,, ,, 4, «s+. 68°847 Average ,,_,, ” 67°005 
NOTICES. 


The Chartered Bank ot India, Australia, and China announce 
that consequent on the retirement of Mr T. H. Whitehead, the 
directors have appointed Mr William Edward Preston to be 
chief manager, and Mr James Semple Bruce and Mr George 
Miller to be managers, in London. The bank also announces 
that an agency has been opened at Cawnpore. 

The London office of the Bank of Montreal has been advised 
that a branch of the bank was opened for business on 
April rgth at Abbotsford, British Columbia. 

We are authorised to state that Sir Alexander Roger, who has 
for several years been associated with the group of investment 
trust companies presided over by Viscount St Davids, has joined 
the organisation of the Commercial Bank of London, Limited, 
and will join the boards of, and take a prominent part in the 
direction of, the industrial enterprises associated with the bank. 

A branch of the Commercial Bank of Australia, Limited, has 
been opened in Palmerston North, New Zealand. 

The Hollandsche Bank voor West Indie have opened a branch 
office in Caracas, Venezuela. 

Sir James Bell, Bart., C.B., chairman of the Clydesdale Bank, 
Limited, and John Henderson, Esq., director and general 
manager of that bank, have been appointed directors of the 
London Joint City and Midland Bank, Limited, and the Right 
Hon. R. McKenna, chairman of the London Joint City and 
Midland Bank, Limited, and Samuel B. Murray, Esq., joint 
managing director of that bank, have been appointed directors 
of the Clydesdale Bank, Limited. 








MINING OUTPUT STATISTICS FOR APRIL, 1920. 








































| 
outs Gold Recovered, 
| 
| ss ss | Value. | Profit, 
Min.) 95 | Mim, 95 | Total. 
| =| & | OF 
——— EE } —— ee 
Gold. Tons.| Tons. Oza.) Oxze.| Oss. | ‘ & 
SIR cots Gnatdeenessss 3,150; 5,500) 1,978) 559; 2,537! e | ee 
Consolidated of New Zea- | 
and— 
Blackwater........00... 2,248) oe | ee | 3,717 MS 
ae 1, a a | 1,245 532b 
Frontino and Bolivia ...... 2,250) . a | 8,813 “ 
Menzies Cons. ............ 1440, .. 3 - ats 2,954 
ET, Saka dia6'> <trnatae-itese 20,168} 44,310 9,628) 4,972) 14,600) 
North Anantapur.......... 700; 700 1,020! 56 1,076) 5. 
NR sis itrser-casnie sen slats | oa ee 
Oroville Dredging ( Pato) (31 | 
days to April 16) ...... ws - oe | ae -- | $32,443 
Waihi (period ending April 
17, eight days crushing) 4,547 i 865 (als034,94 3 fine ozs 
i | sil ver) 
Quarterly egeete ended | 
March 31— | 
BUIOER FPREE so ckeceeocses 46,100, .. - oa -- | 48,276 Loss 4563 
City Deep .............. 166,00 bie Pa -» | 358,581) 118,491 
Consolidated Main Reef 134,800 j 244,017 35,196 
CE BN Sie ccceceess 548,000 849,071| 224,292 
Durban Roodepoort. 71,700 | 116,739  6,687b 
East Rand Prop. . 355,000 | 499,958 7,272 
Geldenhuis Deep .. 134,600 | 199,517 2,282 
Knight Central ..... 68,350 110,745 8,680 
Meyer and Chariton .... 37,930 128,567, 77,609 
Modderfontein B........ 152,00¢ | 368,509, 173,816 
eae 49,100 48,681 Loss 9020 
New Kleinfontein ....... 145,960 | 221,572, Loss 130 
New Modderfontein .... 263,400 678,700, 388,715 
I ane cescoctachensex 120,500 214,£49 19,56 $ 
PONS ois ccac acters es 113,900) se Lk Ware (en 135,866 9,769 
Roodepoort United;...... 63,530) ne | gah ae 73,238 Loss 6830 
TMI Ai cenespiubenses 106,580! Weck aa 133,301, 26,048 
Village Deep ........++- 1,300) ..  .. a ke 199.882 2,45) 
West Rand Consolidated 87,750} .. | .. | .. | «. 123,721, 1,433 


Other Notes in Return, 








Output.) 
Copper. Tons. | 
DA Bionc64c0scccs cleaned 1, 
DONROR: cicceeese. ss. cence 99 20 % copper. 
Tanganyika. .........sccee. | 1,465) March return. 
Coal. 
Clydesdale ......--..-ccees | 41,849 
Glencoe (Natal)............ 8,231 
Natal Navigation .......... | 25,267) 


Tweefentein United ...... | 90,791 
ions 61,943, Brick sales, £8,079. 


Vreneld cccccccccrscceccces 32,290} 
Wankie Lducnaeedusevepeeces | 27,075 Coke sales, £9,457. 
Tin 
Aramayo Francke ........| 191 Silver 101,600 ozs. 
Deebook Dredging .......- = . 
cee a met") 308) value £5,500 (4 weeks to March 24th). 


Grenville United .........- 101, Value £22,799 (quarter ended March 3lst) 


Heawood .....cccscscocsses | Loss on tin, £82. 
Die cnane ene < wae | Profit, £2,508. 
gag cateuse <mecnee = Est. value, £13,233; est. cost, £7,344. 
Pahang Consolidated ...... 203; Black tin. 124 tons alluvial. 
Tongkah wen nad irate 101) sn 
neous. 
chase taaoeee seoese 74,279 Sales of coal week ended April 24th. 


| Diamonds, 1,112 carats. Value, £20,762. 


New Vaal River ......-.-- 

b Loss. aD 

~ Hitt DeveLorpMEeNtT.—April : ‘‘ Output 1,286 tons (of 2,240 Ibs) 

Len nuns tome of tend sold and delivered during month, at an average price of 
£40 lls 3d.”—(Office note—March output, 1,002 tons). 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


Government took over control of 


(May 8, 199 





Ho trafic retarns of British Rellways have been sevned ee Pte Leta Ralleare ce teen Fee ae Tept the cuthreak of the War, 





—_— 





| 


| Present Gross Recei 
Name a Ending Mile- | Week or 


| age. wen | +0 1919-20. | +or= 





INDIA. 
Assam Bengal .... 25 weeks Mar. 20 
Barsi Lt. Ry.....- '52 weeks 3 
Bengal & N. Weatrp 125 weeks 20 


Nagpur... (52 weeks 31 
Bombay, Barb 01 Sweeks Apr. 24 
Barm. ..125 weeks Mar. 20 
Delhi Umblia Kiks| 5 weeks Apr. a 
East Indian ..-- 4 weeks May 
G. IndianPenineuls 3 weaksiApr. 2% 
Madras & 8. Mahr. |25 weeks Mar. 31 


k'd &AKumaon 2) weeks 20 

leder Breilly 25 wee - Poe 

dian....-. 31 weeks 2 

Sthn Punjabianid | 3mnths Dec. 31 
FOREIGN. 


ABGENTINE. (@) | 


Argentine N. E. .. $5 weeks Apr. 24) 
Argentine Trans .. 43 weeks 23 
B.A. and Pacific 44 weeks May 1 
B. A. Gt. Southern $5 weeks Aj). 2: 


8. A. Western ....'45 weeks 23, 


Hnenos. es(ent. 9mnths Mar. 31 
Uentral Argentine. 44 weeks May 1) 


Oordoba Central .. 13 weeks Apr. 24) 
Entre Rios....... 43 weeks 24 


Braziuias (b) 


Brasil Gt. Southn. 3 mnths Mar. 31 
Gt. West. of — 17 oe Apr. 2 
Leopoldina. . 1? weeks 24 
®.o Paulo . “18 wou May 2 
State of Bahia,S.W. 3 maths Mar 31) 


CHILRAN AND 


PERUVIAN. | 
Antofagasta ....../17 weeks/Apr. 26 
Arauco............/ month |Mar. 31) 
Nitrate (2 weeks). 18 weeks Apr. 30 
Peravian Corp... . 4 mnths Mar. 31 
TR .ccccccccees 9 mnths Mar. 31 

CUBAN. 


Onban Central ..../44 weeks May 1 

Havana Central ..45 weeks|Apr. 24 

United of Havana.45 weeks May 1 

West of Havana ..45 waeks 1 
URUGUAYANS. 


Oentra) Uruguay. 43 woeks Apr. 24 


0.Urng. East. Ext.)43 weeks 24 
O.Urng.(Nrth. Ext) $5 weeks) 24 
0. Urug. (West. Ext) 45 weeks. 24 
Midland U .| 9enths Mar. 31) 
North-Weet Urng. 9 muths 31) 
Uruguay North ..' 9mutns' 31) 


j 


OTHER FoORRIGN 
Alooy ant Genie. a? weeks Apr. 24 
Bilbao . 


cocesee.| 4 maths 50 
Bolivar ........... | 9 mnths Mar. 31 
Qolomblen Nat. Bly} 3 mouths 31 
Costa Rica ........| 8 mnths Feb. 29) 


Dorado Extension | 3 maths Mar. 31 
a ep eA oS weeks Apr. 20) 
Gt.Southn of Spain|\7? weeas 24 
International of, 5 moatbs Mar. 31 

Central America| 
UaGuaira&Caracas| 4 mnths Apr. 3) 
NassjoUscarshamn| 2 mnths Feb. 29) 
Ottoman Railway, | 

Smyrna to Aidin| 1 week |Apr. 17 
Paraguay Central .|45 weeks 24 
Piraeus-Athens, &c) ¥ mnths Sept. 3.| 


——e 3 moths Mar. 31| 
Balvador . 4 weeks May 1, 


Banta Fe Province, 
Railways) lmoth Mar. 31 
Samana & Santiago! 3 month | 31) 


Zafra and Huelva. 3 ome 31 


(k) Including gain in exchange. 


CANADIAN RAILWAYS WEEKLY STATEMENTS, 


Name. Period. | ending 





Qaenadian Northern 17 weeks|Apr. 20 
3 


a. — i7 weeks 


nk.. «| weeks 30 5616 





inisstetelenaliitipeaititenionsinienaanenne 


CANADIAN RAILWAYS MONTHLY STATEMENTS, 





Name. Period. Ending 








\ 


Aigoma Gent Central and (/ 1 mnth Feb. 


ooeenne 8 mnths 


Oanadian Seas oo4| } mato |Feb. 


2 mnths 


Oanadian Pacifict ....{/ }mnth /Mar. 5 


—, 

; Lmnth |) b 
Grand Trank.......... a 
Temisconta ............. Lmnth ih Feb. 
White Pace & Yukon... .|14 mnths 


= 


ee 


* Net earnings before ded 
4a) Converted at the par rate of exchange. ~ 


COLONIAL AND FOREIGN RAILWAY RECEIPTS, 





~ig Total Gross Receipts. 





“® 
on + 


SEEE: 


S wo ESRB 
2o=¢ yd 
SS5a SBi0 


woow 


ps oe sesee 
you 


o- z, o 
nu GE oO 


o 


47,475\4 24150 


~ 
Oo 
® 


37,7.0 + 29,472 


tae) + 15,734 


> 
WoeynNno 
FQRS 


© BSS 


“ne 


4 Ps22’ 830 = 
80 342 


shew 
fy 
Crew 


21,557, t 7010 


|Duasiisis rar AL 





Total Gross Receipts. 


8,708 $1,467,200 
13,588 $1.7: 0,00) + 756,00 
345,682 5 22,856) 


17,383,323, + 2,561,(24 
98,774.00 + 1 0.0 





Net. Inc.or Deo, 




















(b) Converted at the current rate of exchange. 


the Irish Railways as from January 





OTHER COLONIAL RECEIPT, 














eater 
Present, Gross Recsipte 
Name. Period. Ending | Mile | _Week or Mon — 
a, 1918-19. | + ca _e \ MN tee 
| e | « ae a ‘ 
Lmath |Jan. *1| 810 62.647 |+ 18.985) x 
Smunths Feb. 29) 277 12,145 + 1,000) ? 
pr j 3,957 a 1 
Imatp |Jan. 31; 1,397 99 305 : ae 4 is 
Ml ce 7,633| . 


AMERICAN RAILROADS MONTHLY STATEMERTS, 








—— — : — 1 aes oe i 
Receipts tor Mouth. | Total 
Name. | Pertoa.| Edn) ——— | ———____ 
Sh | 1918. + or— 1919. | +0. 
“Teocalen ol adhe! chal ae 
Atchison Topeka .. 2mnths Feb. 29 16,790 663 |- 4, | $ § 
Baltimore and Ohio . an 2 moths 29 13,989,717 |4 3) vo + Ly 
Chicago and Milwaukee. : moth 29 11.595, 5¢/4 1.6°2555) 26-198 7e54 tae 
New York Central . 2 mnths 29) 23,724.948 + 3,21 ¥9 tl geny San 
Seneeyivenia oo eet S mathe 38 $8,627,158 — 420,90 | Sc6r iat a 
uthern Pacific 2 moths 3 1,995.25 : ~ 
| * | 13,053,251 \t 1,995. 21) 23,145 + Ly 
$$$ 
TRAMWAY AND OTHER WEEKLY GROss RECEIPTS, 
eee eee 


iT, 
| i‘ 











|Pre sent ~ for 
Name. | Period. (Bnding | Mlle. | __ Week a 

ee 
hee | i820. |+ or —| 1919-9, \+o- 

| | i ; 

mtins ...17 weekr A:ril29 329 677,987 + 125% 

Burnley Corporation | week May 1 12 €3,309 + 354 L255 TLL + di 
Calcutta Tramways.. 1? weeks i 354 | MOR74° + 11,316 + titer 
Chatham & District... .4 week. Apr 2? 15 ' 81,602 — 192 23 788, ° re 
jan Markets .. 15 weeks 21 . | @1,49 © 1,695 2S'+ Lie 
Glasgow Vorporation ! , 
Tramways ........ 18 weeks May 1 a @34,53° + 2.907) 1601419 wae 
Hong Kong ceccceecs l weeks Mir. 13 — $15.76 + 66 16 9M Le 
Isle of Thanet ...... 3) weeks April 28 2s - 229 185% 115 
Lanarkshire ........ 16 weeks 22 39 aah 2605+ 358) OBS ne 
Lancashire United .. 7 weeks 2788 @3,35\)+ 268) §55els as 

Liverpool Corpora- 

tion Tramways....18 weeks May 1 124 | @27.670)4 25) 45309» 

L.C.C. Tramways . . 5 weeks & 141g | @83.919+ 2619, «021+ Om 
Madras Elect.(2 wks) 8 week» Apr. 50 or ae | Sabs.25 + 9544) 381 Sabib yaa 
Pernambuco ms.. 16 weeks | tt @5.825¢ 148) lOelie ue 
Shanghai Electric .. 4 muth- x "| 142, 001+ 1700 557,508'+ a58 
Bingapore Electric .. 12 weeks Mar. 27 | €22.037\+ 7.538) wOese ne 











TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 











|Present Receipts 
Name. | Period. |goding | Mie- | for Month. _| 
| age. 1919-20. | + or —| 0M | +e- 
! 
Alabama Power .... lmnth June 30\{@ Net Sit t oe " | , 
Brasilian Traction, ' G 9,381,000 1 636,000 4 2.66200 
Teocipis inmailrels} 2Mntbs Jan. 3 ah 4,924,000 | 4 11 4,000, i. 
Brisbane Electric .. Smoths Mar. 31) .. | 25,4 \¢ LiMo 
O Blecirc, be. -s} 8mnths Feb. 29) { Gross ee ee Ge 
— Ayres | | 
Crosze Trams ..... Qmuths Mar. 31, 614 | €35,00 + seer + fa 
Burmah Elec. Tram- | 
ways and Lighting 8mnths Mar. 31) een Beat } 7 
Cape Electric Trams. 9 mnths {Gow Bx,282|— ae uB 
Canadian - Western | 
Natural Gas ...... Smuths Feb. 29) onan $96,285} — 547, 40 
Carthagena and . 
Herrerias Trams. 4mntbs Apr. 30! 12 €5.48./+ 17,73e 18 
Catalinas Ware- | / 
houses ........ «-- Imnuth Mar. 3) Gross | 619,520) + 





Cities Service Oo... ./12 mnths Mar. 31) 


on 


Ohillagoe......... --, Lmmth May alten “ 








i 
Cordoba Light, &... i2mnths Mar. 31)" ., 618, 2.9) » Bu 
| Lap ® 
Cuba Railroad ...... 8 moths Feb, 29] { Gross/@1080.178/— on 
Elec. Supp. a Victortases weeks Feb. 29 a 26.279) as 

avana ’ ? ross . \t 
: Light, and Power 2mnths Feb. 2 Net | Aas, 75|+ ms 

nternationa i |, Gross ‘= 
gent and Power J Smnths Mar. 3 Net a0.) & 

ectril > ory 
nes aa *} 10 mnths Oct. 51 ee 6576. au 
| Qa: 
Keystone Telephone. 3 muths Mar. 31 = oe > aul 
La Guaira Harbour.. 1 mnth 3 ° 49685 + “os 
La Plata Electric.... 5 mnths 31 ‘ 0,592) — Be 
Lima Light, ae) Senet Se +, §Groas| #8659 + 1 
and Tramways... me an. 1/1) Net | 86 6+5\+ 
[ésten thocerte. . .«+| lmnth Mar. 31) eens ee Becudus 1333 
ania ectatc . ross ? 

Railroad, &c.....) 2mutbs Feb. 29) { "Nee $1. 47.1\— ” 
Miss'ijy1 River Powr lmnth June 30 { ict" fee : “ 
Montevideo Water.... 2 mnths Feb. 29) £25,718) + By 
Para Electric....... | 4mmths Mar, 3.) {Qposs) £20.80)" “i 

. Gr 2.5.50 + % 
Bangoon Electric .. 2mnths Feb. 29) { Net €7,201\— un 
do. 3mnths Mar. 3i| 25 aaae e 
Toronto Riy., &c.... 1muth Feb. 29) { Grose/Shiio./at) © 
Unived Eloctrie T. of an = Bb 
ontevideo ...... Smonths Mar. 31) Gross 015) ¢ 
United Railroads Gross, $744,456 — 

of Yucatan......f| mnths Apr. 30) Net 166,58) - 
Utah Securities ....| i mnth ‘May 31 {Sn 7, 057+ gs! 
Vera Orus Electric ..\\2mnths Dec. 31; Net | 822,500\— 

Victoria Falls and “ 





Transvaal rt) Quarter | Dec. 3i| Net e721 
Winnipeg Electric..| 1mnth Feb. 29) { G70" | guests 





t 4 weeks return. 
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May 8, 1920. | 





THE ECONOMIST. 


DIVIDEND ANNOUNCEMENTS. 




















Rate % per Annum, except where 
| % or stated in Cash. for Whole 
* Interim div. ¢ Final div, ears, 
same of Company: Interim|Date of| Method 
a > of Lat'st! Pre- 
| Pinal.| ment. | Payment —_| Year. vious. 
- “Railways. » | %& 
BGOAuL. ccccee %+ | July | Less tax 7 
Bombay, a -_ ee % |June 30 a = 8 
a 1 Railroad ...... 13} % |June 1} Less tax i 
Jlinois Centra 3 os 
and Southern Mahratta % ee ee 
ia Railroad.........- T5c Ps} oe Less tax 
Pennsyvan'y onks 
* ocecee-eee| 5) P8.*\June 1) Tax free a 
Anglo-Egyptian sae ceee 6 = ee 
Bank of Chosen uprenebwedonneedl patiites tel Sentees’ ‘9 s 
loa —_ of Australia ee 10} | ee Less tax 9 8 
Royal Bank of - tralia corel = | pane de ve ee 
Royal of Scot'an Reel. coc _.|12 anna‘s p.s. Tax free 
Tata Industrial ! oa 
U ‘on Bank of Canada ...,..../ 2% |June 1 
an nce. 
ailisnee — e ‘ 8) p-s.i/July 5 Less tax 14/ p.s 12/ p. 
Aammaneial Uni0n, £5....+¢ 10/ p.s./ a Tax free 18/6ps 31) 
E nomic Insurance ere eeel ee Tax free 124 es 
oo eae wir | Marine. ee ae | Tax free 10° i 
L aan ne at al Ma - uy p.s.! july 1! sous a sip s. 16/p.s 
warden — tees | 10 % ee ax free 5 15 
Wfeaand Rubber. | | 
slor Pongsu Rubber ...-..+-.++- av’ * +s 25 10 
r Kuning Rubber 20°, + ee Less tax 50 15 
aye 1 Provin e' : 4m May 15: Less tax 
terion (Para) Ral SUI) amgset |S. | Less tax 4) OTh 
ceyion Tea . cores 15 t *: 
kella (Ceylon | t sees 20 %1 30 2> 
Hidden Streams | 20 “ut 30 15 
Biegeds Rubber = 5 10 
Kaiang Rubber : May 1) _— tax 6/in £ 65 = 
wong (Ma ww) R DEY wccccece vv +. sess tax ) 4 
K “bok Rubber .. el ae Less tax = : 
a ibbe ee ee “ 
v —_— Rubb ee : 1 } Less tax 6/ in £ 5 nil 
Nedeem Tea, Pre 24% 1 May 31 |Less tax 6/in£ ain = 
Panagula Rubber ..|  8%t .. _| Less tax 10 8 
Pelmadulla Rubber oeeee| 20 Gt |May 15} Less tag 55 274 
Rubber Estates of Bentota....../ es ; on se8S tax 124 8 
Rubber Estates of Johore of 20 St | Less tax 6/in £ 25 124 
St Geopre Rubber . Re 65 ot Less tax 45 25 
Sungei Kruit Rubber ss sana | : a, = . 
Talawakelle .... ake aeel Jo! vess tax 
annie Rubber eat -| +. | .. | Less tax 6/ in £ 5 nil 
Victoria (Malaya) Rubber ......| 1249%° |May 31, Less tax 6/ in £ ‘is 
c [ | 
Mining. . 
Consolidated Mines Selection..; .. | «.. | Gess tax 35 30 
Gold Coast Amalgamated ...... “ re ee | Less tax 24 10 
Mazapil Copper ..... ween cael ‘et 1 es se ‘ wa 
—o. seccccccecccccccs| santot IMay 24) Less tax 25 25 
RS Se \l/ p.s.* |June li Tax free on es 
Other Com vantes. } 
Adelaide Electric Supply........} 10° ‘June 1) Tat free os = 
Anglo-Belgiqye Steamship ...... | [6 p.s. } ee | Tax free <i i 
Ardath Tobacco caekeinn nas a a free 50 50 
Ashley Gardens Properties...... | o* | | Tax free a 
Benger’s Food .... seeeesoef M/S D8.t] 2. | Tax free il} | 133 
Boyne Weaving aud Finishing. . 10* Ma 20; Less tax << 
Bradley's (Chepstow Place) ....[ -- |  «. — 20 | 20 
British and Argentine Steam.... ot | Less tax 5 5 
Bryantand May ................ tot | Tax free ll 3 
Carlton Main Colliery .......... %t | Tax free ti ae 
dla 15 9 | “i 0% 
City of Santos Improvements ..; 5 %t | | Less tax L ¥ 4 
bre Steamship............ 1/6 p.s.* Less tax ee 8 tee 
tees Tress, re ll %t i % gate tax 6/ in £ | . 
Dickson dt ciniddemws ou as Less tax 
Egyptian Markets 6 | | Less tax i0 | 10 
Gresiam Hotel .............0.. 5/ p.s.* | Tax free f se | ee 
Frome United Breweries...... ..| 5% | Tax free : 
erste Spinning ......| af Rot dod _ free | 1 | 
Henry ie kahescenwenl * |May u ax free sige MN i 
Horden Collieries ............ oo) 4%" a. Tax free Fg ae Ace 
py. poets oat Md steno cak iv = —_ free ‘ 
Coope, and Co. ............ . ess tax oa) ge 
Industrial and General Trust ..| 12+ .- __| Less tax ' 10 | 10 
Investors’ Mortgave Security .. 10§* |May 15) Less tax rn er 
John Round and Son........... 6 - Tax free j ae 
and Court ............ 5° om Less tax Tees 
Kerr, Stuart, and Co............ | 0* 3 Less tax ee oe 
Brewery.......... aaneenun 20t |May 6) Tax free MB 1 ss 
Uileyand Skinner.............. i ie ea Less tax 10 
Melbourne City Properties Trust 1/ ps: -- | Lesstax36in£ | .«. 2 
Melbourne Electric Supply ..... 10* \June | Tax free ee . 
Midend Tron .............. cece EEL ae a . ° 
Northern American Trost..." | 64%" so Less tax ** . 
Rn Sev vsp<css00.es vox * (May 31) Less tax oe | oe 
Pacific Loan and Investment --| © %t re sane tax 6/ in £ : + 
Pacific Trust... | a ss tax 
t Gate Iron and Steel ...... l/ ps.tl. Tax free mo *. 
Jones Pee eC ee reer ees ' Less tax ** 
Rachard and et eee ** 1 | 
Wheen Sons tereee } ** ** ** oe 
1 re and nee Brewery... 4%* |May 8) Less tax 3 as 
ine» a es 
“Sanitas," Com. Pref..." ) |" | 44% jJune 1 eo 9; 9 
a naer ed Holford........ -e-s| Ips") 4. | Tax fnee oo BF oe 
aPal Navigation... . a oa a = . 
dand Mo eeecece macngagy FA ay 8s x * ° 
Teres Land rtgage...... + |May 15) Less tax 125 | 124 
Tre Investment a i a. 6. “ 20 | 
werfaeer Manatacturers caindel 4%" - v .* 
Wee reeery « «+... .., ...| 5 %* | May 31/ Tax free es 
——Mhaven Hema’ ite Iron sees 9%t!| .. | Tax free :?S 
: Per £10 share. 
ANALYSIS OF BALANCE-SHEETS. 
BRYANT AND MAY. 
March 31, 1920. 
LIABILITIES, A ASSETS. 
oe. Inc, or Dee, | Amount, Inc. => 
Oe ROS... 480000... Cash sececneessee 8636 «+ + SASL 
Deb. stock 456) 7. eee note a |contes debtors... tigen . : ure 
Reserve fund . 209,100 o— toc B ceerverece ’ +. ’ 
Instrance * 5 oo + 000 Premises ood- 
Dundry res.... 20,645 .. + a | will, ae vcen $10,211 .. + 43,525 
Profit and to 455,474 .. + 155,472 Investments .... 487,599 .. — 43,584 
ves» 155,641 .. + 16.841 | Interim divs. .... os +. — 53,600 
Total ......,.2,292,769 .. + 192,050 Total ........2/292,769 ... + 172,050 


987 


Reports and Aotices, 


We are officially informed that Mr T E. K fi 
} . E. Keysell, manager of fire 
a won Stor hp ae. manager of liability Saeemnane, 
bee po ista = vers’ Liabili 
Seeonagtenian peeved a ae of the Employers’ Liability 


The Cartagena (Colombia) Waterworks. Limi lida 
Jenks has been appointed aioe works, Limited.—Mr Shirley H. 


Mr William Mosenthal, senior partner of Messrs Mosenthal, Sons 
and Co., has been elected chairman of the committee of the South 
African Trade Association, Mr F. Dyer, J.P., tothe regret of the 
oe having resigned the office owing to ill-health. — 

Mr Hugh McKinnon Wood, M.: : Oi 
the General Life Assurance came ERS en maeen 

Lieut.-Colonel W. H. B. 
Petroleum Trust, Limited 


We are informed that Sir George McLaren Brown, European 
general manager Canadian Pacific Railway, has concluded arrange 

> : > f e / y ; ; 
ments to open up an office at Rotterdam, at $2, Coolsingel, with 
entrance at 3A Aertvan Nesstraat. 


Long has joined the board of Maisels 





GOVERNMENT STOCKS. 

GREEK DEBT.--The Council of Foreign Bondholders issues the 
following informati n, compiled from figures published by the Inter- 
national Financial Commission at Athens, with regard to the revenues 
assigned under the Law of Control for the service of the Greek Debt 





from January 1 to February 29, 1920 (new style lTanuaryv 14 to 
March 13, 1920) :— 
Monopolies, To 
bacco, Stamps, 
Stamped Paper, Pireus 
and Naxos _ Customs. 
Emery. 
Drachma. Drachme 
Gross receipts, February, 1920 ......; 4,416,250.50 4,890,161.60 
Do do a 2,935,626.40  2,675,058.40 
Estimated receipts for 2 months (Law aaa 
Of Comteal) ..ccccccccccvcccsses 4,816,666.66 1,783,333.34 





9,828,421.45 
5,351,010.40 


Note.—Of the surplus over the estimated receipts from monopolies 
tobacco, stamped paper, stampsand naxosemery, 49} per cent. is applied 
towards increasing the minimum rates of interest and sinking fund on 
the external gold loans of 1881 to 1893. 

The receipts in gold from both aaxos emery and the Pirzus Cvs- 
toms are converted into drachma at par when the average rate of 
exchange for the month is par or below par, but when the average rate 
for the month is above par the conversion is made at that average rate. 


THE TATA INDUSTRIAL BANK, LIMITED.—The profit earned from 
January 1, 1919, to March 31, 1920, on an average paid-up capital of 
Rs120 lakhs, after making full provision for any known liability and 
writing down investments and securities to or under current quota- 
tions, amounts to Rs16,43.912. Out of this sum the directors have 
appropriated, on June 30, 1919, Rs2,26,857 to write off the balance of 
‘preliminary expenses and brokerage account.'’ The directors now 
recommend payment of a dividend of 12 annas per share, free of 
income-tax, which will absorb Rs7,58,731, to place Rs34 lakhs, plus 
the balance of Rs14 lakE« at present standing to the credit of premium 
on shares account, to reserve account, making that account Rss5 lakhs. 
They recommend that the balance of Rs3,08,324 be carried forward, 
subject to payment of any income-tax or super-tax incurred. 


ASSURANCE. 


COMMERCIAL UNION ASSURANCE.—The report for 1919 states that 
the net premiums in the fire department amounted to £6,032,826, 
being an increase of £770,348, as compared with 1918, and the claims 
paid and outstanding to £2,582,663. From the profits the sum of 
£300,000 has been carried to profit and loss, leaving the fire insurance 
fund at £5,953,966. In the marine department the net premiums 
received were £855,925, an increase of £34,645, and the claims 
paid and outstanding amounted to £269,331. From the profits 
the sums of £350,000 has been carried to profit and loss, leav- 
ing the marine insurance fund at £1,228,360. The net pre- 
miums in the accident department were £5,362,159. an in- 
crease of £753,199, and claims paid and outstanding totalled 
£2,725,327. From the profits the sum of £450,000 has been 
carried to profit and loss, leaving the accident insurance fund at 
£3.238,878. The sums carried into the profit and loss account from 
the fire, marine, and accident departments amount to £1,100,000 
From the balance of profit and loss account (£682, 363) carried forward 
to 1920 the directors recommend a final dividend of ros per share, free 
of tax, making 18s 6d rer share, free of tax, for the year. The new 
business in the life department consisted of 6,719 policies for 
£4,484,999, of which £588,300 was re-assured with other offices, as 
compared with 2,826 policies for £1,778,602 (£170,833 re-assured) in 
1919. The net amount retained by the company at its own risk was 
£ 3,896,699. Claims by death amounted to £350,37!. ihe | 

‘NATIONAL BENEFIT.—The report for last year states that the net 
premium income was £360,575, and the interest receipts, less tax, 
£40,273. The profit and loss account shows that £54,878 was trans 


Actual receipts for 2 months .. (1920| 9,187,335.80 
Actual receipts for 2 months .. 11919) 7,284,485.65 
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$e i wie 
BE :.% i SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
: | bis - a l | Net | | ‘ ee eT 
Sia Ei Bie E Profit ppropriation, 
et. I ot Balance After “Avail-| poor Ponting 
; si Wey — a es able for Dividend. Carried to | 
mee Company. | Ending. | _| Distri- | |:«Reserve, | Balance | i 
; Sie po — bution. | Gotinery. | wae. | Deprecia- | Forward J et | Diy. 
Bia’ Shae | Interest | Rate. |Amount,Amount.| #0”, &e. a dead, 
bin aif. | rena : et et ele) le? a , 
ma ee London Bank of Australia ........ Dec. 31 | 24,263) 110,052, 134,315 9 65,916 .. | 44,000, 24,399 gong. 4% 
a b aie Singapore, and Java Bank.. Dec. 51 2,217; 8,560 10,777, 74 5,150 oo | 5,000 2,627 8.008 ; 
3 Electric Lighting and Power. | 
ae Chiswick Dleokicitye aeceesscocce .- Dec. 31 685 7,233; 7,918 74 4,710 1. | 2,000, 1,208) 5027, 5 
id North of Scotland Electric ........ Dec. 31 1,214 3,515 4,729 5 1,500 e 2,500 729 4,014, 3 
ni Iron, Coal, and Steel. | | | 
rs Yorkshire Iron and Coal ........ Dec. 31 26,393, 15,641, 42,054 * “* ee - | 42,034 23,168) 
a ' : Land, Mortgage, &c. | 
; Texas Land and en pedesewes Mar. 31 5,006, 24,693) 29,699 124 20,625 .. 5,000, 6,074, 22,502 ay 
Rubber, &c. ae | 
Sie 8 Ayer Kuning (F.M.8.) ....... ooce-| Des. 31 21,634, 45,731 67,365 30 38,817 .. oe 28,548 31,895) 5 
ee) } td sc enibhins Dec. 31 3589 39,677 43,366 40 28,000 .. ‘+ | 15,266 14043 
} oe iia Hidden Streams ............ss000. Dec. 31 2,743, 10,290 15,033 30 7,200 .. i 5,833 1.876 if 
; Kombok (F.M.S.) .....0.seeeeeees Dec. 31 24,714 32,102} 56,816 15 15,500. 7,500, 35,816 19.977 4 
TREE ee eeucan Dec. 31 1.830 12,077 13,907 10 10,000. 1,000; — 2'907 | 
Pamagula ......scccccees , 10,228 3 
Ee Pelmadulla ...... iieabiateneesnes Dec. 31 1,954, 62,250 64,204 35 40,520 ., 16,658, 7,226 33,609 9, 
t Sapumalkande ..... Koneaeeesseeees Dec. 31 7,153, 31,967 59,120 10 16,500 .. 7,000 15,620 904) nit 
af a ncuscridnnweeee wee Dec. 31 4,128) 62,661 66,789 50 60000 .. | 2,000, 4,789 35,550 
8 100 iy 
% Sungei Kapar .........sccecsecees Deo. 31 4,294, 32,156 36,450 40 28,000 es 8,450 4.96) 24 
+ PEE EEIEEE octecnccoccceccnevse Dec. 31 4,502, 28,676 33,178 25 16,250 12,45] 4,477 6613, 4g 
‘ ; Shops and Stores. | 
( Bradley's iisesew ERADA) orsiwses Jan. 17 59,180, 106,319. 165,499 : 20 60,000 16,500 8,000 80,999 90,704 2 
‘ rey Tne ON TOROS. 6 c'o 0200s o0ss000 Jan. 10 133, 10,638 10,771 | a j 6,875 5,298 ss | 59858584 
iid) 4) Pees Lilley and Skinner.............+6. Oct. 25 17,750 45,471 63,221 10 9,414, 3,490, 30,000) 20,317 39179 1p 
' Tea 
i i Ceylon Tea Plantations ..........+. Dec. 31 1 147,602 147,603 25 75,200 6,580) 50,918 34,905 84090 3% 
af 9d Trusts. 
ae Consolidated Trust ......ceccceees: Apl. 15 11,268 32,349 43,617 15 13,230 16,292, os 14,095 32,032 15 
PONE SR citancenencnsescvccees Dec. 31 5,214, 8,556 15,770 = 6 4,200 .. | 3,500 6,070 4,902 ¢ 
i Other Companies | 
? Bryant ONG BEAT soccsccneccscccces Mar. 31 19600 201,642 221,242 1l+ 112,000 67,200 20,000, 22,042 124556 4 
3 Craigpark Electric Cable ........-. Mar. 31 1,560, 17,454 19,014 124 4,688 2,850 8,000 3,476 11,028 8 
; J. Mandleberg and Co. .........00 Dec. 19 82,793, 102,882 185.675 224 67,500 4,900 15,500, 99,775 91,082 24 
ee ee Sept. 30 13,162 20,382 33,544 1U: 6,000 3,000, 9,396} 15,148 .. | .. 
Kichard Wheen and Sons .......... Nov. 30 1,745 12,695 14,440 7 7,090 5,000 ian 2,440; 10400 § 


+ Free of tax 












count, and {1,899 from bond investment account. On the other hand, 
o was transferred from profit and loss and the investment 
reserve fund (raising it to £47,000), £5,583 to special reserve, £1,435 | 
to the fire account, £14,415 to general insurance account, and £10,000 
to the life account. The credit balance was then £13,167, against 
{11,175 brought in. The directors recommend a final dividend of 
2 per cent.,and a bonus of 3 per cent., making, with the interim | 
1, 10 per cent., tax free, for the year. 


MISCELLANEOUS. 


BRADLEY'S (CHEPSTOW PLACE).—The report for the year ended 
January 17, 1920, states that the profit, after charging all expenses 
nd directors’ fees and after making allowance for depreciation of 
leasehold premises, fixtures, furniture, and stock, and including 
interest from investments, amounted to £121,319, from which is 
deducted income-tax, £15,000, reserve for depreciation of invest- 
ments, £8,000, leaving £98,319, to which must be added balance 
brought forward, £59,180, making together £157,499. The directors 
propose a dividend of 20 per cent. upon the ordinary shares, leaving 
: to be carried forward {80,999. 
ef J. MANDLEBERG AND C0,—The report for the year ended Decem- | 
=| ber 19, 1919, states that the net profits, after providing an amount | 
estimated to cover excess profits duty, income-tax, and contingencies, 
amount to £102,883, which with £82,792 brought forward makes a 
total available of £185,675. There has been transferred as special 
2 depreciation £3,500, and the directors propose to increase the reserve 
to {100,000 by transferring to that fund {10,000, and recommend a 
dividend of 15 per cent., less tax, for the year on the ordinary shares | 
(including the interim dividend, at the rate of 10 per cent. per annum, 
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ferred from the marine department, £1,045 from employers’ liability | where very dry. 
and yield likely to exceed earlier anticipations. 
on completion Japanese orders. 
dull, prices easier. 


maize and tobacco expected to be excellent. 
depressed, abnormal rains have handicapped planters. East Africa 








E already paid), and in addition a bonus of 74 per cent., less tax, carry- 
i ing forward £99,775. The directors state that it is essential that the 
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capital of the company should be largely increased owing to the high 















} : cost of materials and the continuous expansion of the business. 

Kin be LILLEY AND SKINNER.—The report for the period ended October 

bs 25, 1919, States that, after making provision of depreciation of leases, 
eons & fixtures, &c., and excess profits duties to October 25, 1919, and adding 


the amount brought forward, the net profits amount to £63,221. The 
directors recommend a dividend of 1o per cent., less tax,on the 
ordinary shares, that £30,000 be placed to reserve, and {20,317 carried 
forward. 

TRADE IN SOUTH AFRICA.—The Standard Bank of South Africa, 
Limited, have received the following cablegram from their general 
managers :—** Wholesale trade good ; stocks show little chan 
generally short; difficulty in securing delivery oversea indents con- 
tinue, but less acute as regards British supplies. Retail turnover 
maintained notwithstanding advanced prices. 
Reef. Fixed property market less active. 


Pm RR aes 


Act. Weather continues satisfactory except Cape Western districts, 


- _ Quiet tendency on | for income-tax was £47,699, which with balance brought 

Building trade quieter in | £4,294, makes £51,993. Income-tax took £15,543, 40 aking 4° 

end a final dividend of 30 ~ cent., less tax, @ 
£8,450. 


some centres pending settlement of the final provisions of the Rents | recomm 


(t) On old capital. 


Damage to young maize crop by frost not extensive, 
Wool market easier 
Mohair lifeless. Hides and skias 
Since conclusion of railway strike trade 
farming position very satisfactory; the yields d 
Nyasaland trade stil 


Rhodesia brisk 


trade steady, but there is a shortage of imported goods. Unin 
Budget, last year revenue £26,739,000, expenditure {24,4680 
surplus {2,271,000 applied redemption debt. Estimate current year 
—Kevenue {27,969,000, expenditure £27,881,000, surplus £88,000, 0 
which should be added yield from revised postal, telegraph, telepbore 
tarifis £400,000, less taxation to be remitted, namely, Customs, 
£400,000, and increased abatements income-tax {125,000, leaving 
final estimated deficit £ 37,000."' 


RUBBER, &c. 


CEYLON PARA RUBBER.—The report for 1919 states that the crop 
account shows a surplus of £44,854, which has been transierrec® 
the profit and loss account. After sundry adjustments, the balance 
profit and loss account amounts to £458,657, from which falls » 
be deducted income-tax, £4,391, and bonus to European staff, {1,0 
It is now proposed to pay a final dividend of 274 per cent., les %. 
making 40 per cent. for the year, leaving to be carried forwa 
£15,266, subject to excess profits duty. The crop totalled 1,118 
lbs, average price per lb, 2s 34d. For the current year the crop § 


| estimated at 1,245,000 lbs. 


SELANGOR RUBBER.—The report for 1919 states that the ~ 
under rubber totals 2,5114 acres, the area of the estate being 2,34 
acres. The profit amounts to £63,661, to which must be bast 
{4,128 brought forward, making together £67,789. From this “3 
be deducted commission due directors on account of 1918, {1,00 
The directors recommend a dividend of gd per share, less tax, y 
May 13, making 1s per share, or 50 per cent. for the year, 
for depreciation on buildings, plant, and machinery, £1,000, P 
to income-tax reserve account account {1,000, leaving to boats 
forward £4,789, subject to commission due the board ee 
estate employees. The output of dry rubber amounted to888.°3 
against an estimate of 800,000 Ibs. The estimate for the c 
is 900,000 lbs. 


toa 
SUNGEI KAPAR RUBBER.—The report for 1919 states thet 
crop was 842,556 lbs; average gross price, 2.982d ; cost 1.00" 


at 


if 


ge, and | Swettenham, 9.009d; total cost, 11.633d. The estimated CMP 


the current year is 910,000 Ibs, of which 244,300 lbs have been 
for the first three months. The profit for the year belere forwatt 


cent. for the year, carrying forwar 
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Commercial Reports, 


— 
THE CORN TRADE. 
Mark Lane, Friday Evening, 


There has been a slight improvement in weather conditions 
the week, and with drying winds farmers were able to 
field work, except on low-lying lands which are still very 
neavy owing to recent rains. A spell of fine weather is necessary 
—*s to complete sowings, same having been greatly inter- 
Complaints are more numerous 
; wheat-fields losing colour, excessive moisture being detrimental 
this plant, which now requires sunshine and warmth. Conti- 
natal crop reports are fairly satisfactory, and the yield pro- 
sises to be larger than last year. In the United States the 
owing of spring wheat has been retarded, and the total area 
under cultivation 15 estimated at some 2,000,000 acres reduction 
: last year, while the delay to Canadian sowings is officially 
confirmed. Harvesting operations in India is proceeding under 
qvourable conditions, end the same may be said respecting seed- 
ing of the new crop In Argentina. 


Offerings of 








n order 


Australian reports are gener- 
native wheat at the principal dis- 
tibuting centres were on a reduced scale, and some apprehension 
. felt that farmers may be tempted to withhold supplies until 
Meanwhile, marketings are readily 
| regulation limit. Imported qualities were also 
supphes consisting chiefly of Australian and 
ite descriptions at official rates. 


al y satisiac tor y- 


higher prices come into force. 
abs rbed at ful 
oss freely offered, 
Latest news from these 
ures are somewhat disquieting, and reports are in circulation 
as to a possible r striction of exports by the Argentine Govern- 
went, Quantities of wheat and flour on passage to U.K. and 
ontinent are much on a par with the previous week, while total 
dipments for the far show an increase of over 
15900000 qrs compared with corresponding period last year. 
ade in home-milled flour continues on the quiet side at 63s 6d 
r sack for G.R. grade, ex mill, but small quantities of im- 
yorted are readily taken up at 65s 6d ex store, bakers being will- 
ng purchasers at the higher figures in order to improve the 
jour of the loaf. Shipments from North America showed a 
substantial increase, though mainly on Continental account. Busi- 
ess in free maize cargoes is still checked by lack of offers, but 
uly liberal Governmental allocations occurred at 7os, T.Q. 
ems. Parcels were irregular but firmer, and a steady trade re- 
sulted in Plate on passage at 73s, April-May 71s 6d to 76s 3d, 
May-June 74s 6d to 70s gd, and June-July 75s gd to 78s. Spot 
business quiet, with limited offerings, while prices advanced 
sympathetically with the forward position. Plate, ex ship, quoted 
8, and on landed terms 75s per 480 Ibs. Barley firmer, but 
trade confined to moderate limits. Native malting quoted gos to 
ins, Californian 100s to 105s, ex store, per 448 lbs. American 
malting, 48 Ibs, S2s; American feed, 44 lbs, 78s; No. 4 Canada 
Western, also Plate, 78s, all landed per 4oo Ibs. On c.i.f. terms, 
‘alifornian, May-June, ross; Canadian Western, No. 3, June- 
Wy, 928; and Canada feed, May-June, 78s, per 400 lbs. Oats 
uarked a sharp advance for imported descriptions. Native quoted 
% per 336 Ibs. Of imported, Chilean ruled at 63s, American 
waite clipped 60s, Plate s5gs 6d to 60s, per 320 lbs, all landed. 
\ fair business transpired in forward positions at irregular but 
mer rates. Plate, 42 Ibs, on passage, changed hands at 51s 
‘0 §§8, April-May sis gd to 55s, May-June 52s, 56s, to 55s od, 
1aq., June-July, at sss. to s6s. Beans and peas steady, but 
quiet. Homeward grain freights proved quiet both for uncon- 
trolled and Government cargoes. Steamers were fixed from North 
American ports to U.K. at official rates. The River Plate section 
—— he eg for ‘free’? grain cargoes home, but “ directed” 
a — fing employed at 112s 6d up, and 107s 6d from lower 
aa avy grain. Italy chartered tonnage at 135s, and Alex- 
8458; while 125s was paid from Rosario to Cibraltar-Rotter- 
for ois nee from Roumanian ports was reported at 55s 
rw » ordesux-Rotterdam. Eastern markets were quite 
oa i — 7 absence ot orders, and rates quite nominal at 
tralia hae 8 srachi- Dewey to U.K., on dead weight. Aus- 
charter dull red further tonnage for wheat at 150s home, Time 
,» and trend of rates weak for British steamers. 


season so 


COMPARATIVE AVERAGES OF GRAIN. 


lass oe wing table gives the estimated sales of home-grown wheat 
1916-17,—(Part t year 1919-20, contrasted with 1918-19, 1917-18, and 
dixente ) 


a Culars of imports of wheat and flour temporarily 


1919-1920.| 1918-1919.) 1917-1918.) 1916-1917 


Cwts. Owts. 
168,634 
8,542,614) 12,774,525 


s a s a 
73 5 7 7 
17 1 17 104 
2,194.000) 32,143,009 
1,175,300 17,220,009 
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oe following is a statement showing the Quantities Sold and the 
verage Price of British Corn (Imperial Measure) in the past two 


ae and for the corresponding week in each of the years from 1916 























QUANTITIES SoLD, | AVERAGE PRICEs, 

Wheat. | Barley. | Oats. | Wheat. | Barley. | Oats. 

. 150, qrs Me ars bsh | rs tsh| 6 @ s 4 sd 

pril 24 ......| 41,900 6 | 9,762 6 | 7,892 0 72 8 8 0 56 5 

May 1 ...... 35,997 4 | 8102 4 | 7,367 9 72°9 84 2 56 6 
1916 .., 54,316 1 3,051 4 | 20,775 1 | 

eeereee 55 7 53 1 32 10 

TaUy cevveevees) 28828 5 | 3225 0 | 367 2| 7 7| 6 4 | BA 9 

Iglg 77 777e"*| 39548 4 | 8045 2 | 3727 6 | 73 5 56 5 47 4 

soccsssee-! 64,051 6 | 13,134 1 | 11197 7 | 73 2 62 8 48 7 

teen eT 





THE IRON AND COAL TRADES. 


Our Glasgow correspondent (writing on Thursday) says :—Iron 
and steel trade circles have been somewhat excited this week over a 
series of advances in quotations intimated by producers. It was 
generally recognised a few weeks ago that business influences 
were working for a higher range of values, but the changes de- 
¢lared have been rather sharper than expected, and have given 
cause for serious thought on the part of consumers. In the case of 
Scotch hematite, for which demand is far in excess of the make, 
a rise of 15s a ton, at £13 15s has taken effect, and it is ex- 
plained by those responsible that this is due to the cost of fuel. 
The increased level of costs is held liable also for an all-round 
enhancement in the charges for steel material. 
now cabled £30 a ton; ship plates 3 in. and up, £26; under } 
to #, £31 10s; under +3 £33; angles, &c., £25 10s; 
small flats, rounds, and squares, £30; and forging blooms and 
slabs, £27 15s. 


Boiler plates are 
to 4; 


These figures are all net, delivered at con- 
sumers’ sidings, and makers advise that if coals are further in- 
creased in price, other additions may be made to the rates quoted, 
and which represent a general rise of £5 a ton since the year 
began. Demand for iron and steel this week has been of a most 
pressing character, and in some quarters it is suggested that 
requirements have again forged substantially ahead of outp ts. 
Blast furnaces are falling further behind in their meltings, and 
for this some authorities blame the quality of the coal served out. 
Without exception the various steel works are failing to satisfy 
the calls of their customers, with the result that manufacturing 
and finishing lines are here and there obliged to go slow— 
slower, at least, than is desired. For black sheets an almost 
extraordinary inquiry is in evidence, mainly of home origin, 
but the export markets are also very active. Makers are refus- 
ing to entertain further forward orders for earlier delivery date 
than December, and they have just put up their terms to what 
may well-nigh be described as a prohibitive limit. Sheets + 
to 4 gauge are now £38 10s a ton; § to 12 gauge, £39; 13 to 16 
gauge, £41; under 16 to 20 gauge, £42 108; under 20 to 27 gauge, 
£44. In January quotations were from £10 to £14 a ton lower. A 
big export inquiry is reported for tubes, machinery, and finished 
engineering material of every kind; but the response from pro- 
ducers is only moderate, owing to the inadequacy of supplies 
—from the raw state upwards. Industrial needs are licking up 
practically all coals raised, so that there is next to no tonnage 
going foreign. 


Our Sheffield correspondent writes :—The immediate pressure for 
iron and steel material is still acute, and the mills have not yet 
been able to make any progress in catching up their arrears of 
delivery. New business, however, shows a decided tendency to 
slacken off, and inquiries have fallen off 50 per cent. The situation 
is being adversely affected by the inflated prices and the state of 
the European exchanges, and some observers are predicting quieter 
times. Outside the mild steel department business has been nuch 
less active since Easter than previously, both in the home and ex- 
port markets. It is expected that an advance on steel prices cf at 
least £2 per ton will be announced at the end of the present week. 
Prices of Swedish iron and steel are constantly going up. Sales 
in this department, which have been considerable in the past, are 
now easier. The home demand for tool steel is only on a moderate 
scale, but the United States is still buying liberally. Makers of 
engineers’ smelt tools report that things are by no means busy, but 
precision tools are hard to obtain. Huge orders continue to be 
booked for mechanics’ tools of the plier type. All kinds of pig- 
iron are scarce, and although railway wagons are coming forward 
rather better, the slowness of transport aggravates the shortage. 
Cutlery makers report a falling off in home sales, except table 
knives and scissors. The pressure in pen and pocket cutlery and 
razors is now confined to the colonies. A big trade is being done 
in safety razor blades of Canadian, American, and British make. 
Electro-plate makers have a year’s work on hand, large orders 
having lately been booked from foreign railways, steamship com- 
panies, hotels, and restaurants. The demand for steam coals is at 
present largely in excess of the supply, although current consump- 
tion is being adequately met. Small fuels are as scarce as ever, no 
tennage being offered on the open market. The specifications for 
gas coal are smaller. House coals of all descriptions are in demand, 
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1d more could be sold than are coming forward. Current prices 
per toa at pits are :—Best South Yorkshire hards, 29s to 29s 6d ; 
ditto Derbyshire, 28s 6d to 29s; best Tyne steams (export), 1208 ; 
nuts and cobbles, 27s 6d to 28s; washed smalls, 24s 6d to 26s; small 
slacks, branch (subject to 10s rebate), 338 to 338 6d; 
Silkstone, 29s 6d to 30s. 


al 


igs to 208; 





Our Middlesbro’ correspondent’s report, dated May 6th, is as 
follows :—Pig-iron: Prices firm, but business very restricted. An 
advance is anticipated when coal prices are fixed. To-day’s prices 
are 200s for No. 3 and No. 4 Cleveland G.M.B. foundry pig-iron 
and 260s for mixed numbers East Coast hematite; ss more for ex 
port in each case. Manufactured iron and steel : Good demand, but 
limited business, as early delivery cannot be promised. Steel ship- 
me), £23 108; steel ship angles, £22 10s; iron bars, £28; 
£22 net. Iron ore: Consumers are fairly well stocked, 
and business is, therefore, slow. Freights from Bilbao to Middlesbro’ 


have fallen to 25s per ton. 


} 
} lates (nN 


1 , 
steel Talis, 





THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—April 30, 1920. 





Same Period Same Period 





isis, {8 1919. 1918, 
216 = 

Descriptions. > ee : -\¢ 21 2 ante at 
Egizig 2 # 88d s 3 eyes 
OSB 6/8 @/R\ 8 C2 B&B AOA GE 
it ec wes Re — — -_—_—_— Ee ee ee 
American, @~iaij@,@.,4:;@!:4@:8€@);@,@°@'4@ 
Sea Island.......++-+-perlb. ., gm) nmi nm! omlom! om! om! nom! omi nm) 4 
Fiorida ditto.....-+.e-0+++-| .. nminminminomiom!) nminminm! 41 ., ,, 


OradGOLMMAGM MF GULM oM ’ 
AMEFIORD ....c0ceseeeeeee++ 1833 1933 2253 2585 2808 3135 1409 1574 1839 1893 1988 2088 
Brasilian, 


Mid MF Fr. G * Gd. Pne MF tr. Gd. MF # Ga. 





Pernambuco, &6,.....++++++-| ». 2358 31583258 «- -. 18092009 2215 2415 .. 
PerOTA cccccccoccccccccccce! oo BIER SSR S58. co | oo | 38092008, .. B15 2015 
MaceiO .cccccccsecccccesees, oe 23585158 5258 oe! -- 1809 2009 2215 2415 .. 
Moasoro, &06......ccccccesess! o¢ (2358 3158 3258 1809 2009 .. 22152415 .. 
Ceara ..cccce eresesecess| oe 2558 5158 3258 1809 2003 .. 22152415 .. 
Maranham 3 .ececosesccecess| «6 2358 3158 5258 18092009 .. 22152415 . 
Egyptian, 
EE casnnneeresosusosersl os 'nml 7350 7800 8100 2023 2626 es Dmi 
Upper ...ccccccccccccecccces| oo | oe jnml.580C 63006450 18712492, ..  .. 2775 
West Indian—Sea Isiand....| .. | .. 90009500100 i05 nial -- 4 
Peruvian—Rongh ........--| .. | .. | 4600 5000 5500 .. 3000 3900 
Ditto Mod. Rough ........| .. | .. 375042004200 .. 2150 2550 3459 3750 
Ditto Smooth .. .....-+--| .. |3408 370% 4008 4258 $408 1909 2009 2159 2494 2534 2599 
Ditto Sea Island..........! ec |} .. Eml'am); .. 250C 2750 284 33 
African, Bast, &o, .........-/3300 3400 3800 4800 5100 5300 2090 2130 2210 2490 2530 2610 
Bast Indian. GF ver Ga FGFne® + ver Gd Fre rer . Fn 
Gurat—Maoc, Ginned Burtee| .,  ,, | .. 2260 2310 2560 1700 - 2138 


" « Broach) ,, 2036 '2135'2185 2235 2285 1550 1575 1625 1988 2013 2063 
M,. Ginned Bhownuggar. .'1644 1744 1844/1944 2.04 2064 1594 1469 1544. (592 1742 1829 
M. Ginned Oomra, No, 1. |1650 1750 1850 1950 2010 2070 140u 1975 1550 1698 1748 1835 
M. Ginned Khandeish....) .. 1600 1700'1800 1860 1920 1320 1425 1500 1648 1698 i785 
M. Ginned Comptah ...... 1885 1s85 “ 1575 1895 

M, Ginned Bengai........../1200 1300 1575/1450 1500 1550 1178 1252 1328 1555 1605 1692 

M. Ginned Scinde ........../1132 1282 1357/.432 1482 1532 1265 1340 1617 1704 


Tinnivelly .........cse+ee0++ 2210 2260 2310 1625) 1650 2063 2088 

Madras, Western ...........1960 20102000/2110 .. | 1550 1575 2013 

Coconada, Red..............| Pr./1836 ma 1550 1913 

M. Ginned Coconada, Red. .| Fr. 160! 1575 1938 
ianineneiiniaeilahdaamntiiemnitiepmemmens iene ” ; aa 





MANCHESTER, May 6. 


_A very slack state of affairs has prevailed in all sections of 
the market this week, and the turnover has shown a further de- 
cline. There has been a general absence of workable demand, and 
spinners and manufacturers tend to ground. In cloth for 

there have only been retail sales, and inquiry for India 
has been very limited. With regard to China, special transactions 
have been put through in sateens, but there are reports of som: 
shippers wanting to resell goods bought some time ago. Miscel- 
laneous sales have been put through for West African and South 
American outlets. Very little has been done for the Near Fast. 
Cloth quotations keep fairly steady, but engagements are distinctly 
lighter than a month ago. The dulness is accounted for by the 
uncertainty which exists with regard to international finance and 
exchange. American yarns have been sluggish, and prices have 
favoured buyers. Bundles bought for China have been offered 
for resale. Egyptian spinnings have been slow, and prices rather 
easier. The uncertainty relating to the wages’ dispute has had 
a disturbing effect upon trade. 
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(1) Comparative Statement of the Cotton Trade. 








} 
| 
i 


Previous Weeks in 1920, 














Price, 
| —e re Price,|Price,|Price,| Price: 
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aijatatala 
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(II.) Compared with Previous Years 
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THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, sayy. 
Another very quiet week has been experienced throughout the 
wool trade, and business has been on a very small scale. The 
present lull is partly due to the fall in the value of the Tay 
material in London, but the main cause of the inactivity is fouy 
in the difficult financial position created by the adverse forig 
exchanges. Practically all users of wool in the West Riding a: 
well stocked, and most topmakers have about six months’ SUD 
in hand. In the circumstances, the general impression ‘appears ; 
be that it is better to adopt a waiting policy, and most firms g& 
their attention to the orders already book 
passing in tops 1s being put through On a 
now be quoted a 
as compared with 13s gd a week ago. Most of th 
and are no 
the same reason 
iotations for yams 


content to devote 
The iittle 
lower basis of values, and 64’s ordinary may 
about 13s, 
farge topmakers, however, are well sold f 


business 


rward, 
prepared to make any material concession. | 
spinners show no disposition to reduce the 
Many firms are indifferent to new business, and in botanies ful 
There is rather a lull in th 
sufficient orders in hand to 
The only disquie- 
1 firms, who ar 


ecent rates are still being made. 
but 


keep them fully occupied for several month 


piece trade, manufacturers have 


ng feature is the action of some Conti 
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cancelling orders placed some months ago. 


COLONIAL WOO! 


(FROM A CORRESPONDENT.) 


alia, all of whic 
itional benefit to the pastoral areas of the country. Ther 
part cannot but hav 
benefited satisfactory thé 
good registered on the large stations in sever 
districts, for most beneficial results will become visible during th 
lambing time next It is too early as yet for the bulk 
ns in Queensland 
1 and April will net 
stations on which 


beneficial rains are advised from Aust: 


everal dry areas, but the 
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spring. 


the properties to start shearing. Several stat 
on which shearing usually commences in Mar 
this year until next month. Th 
shearing usually begins in July and August have already mat 
It may be fully expect 
' immediate 


ntrol all shora wool, a0 


conmimence 


arrangements for proceeding as usual. 


66 = ¢ 
squatters 
i 


that great activity will prevail among 


the Imperial Government ceases to c 


nobody will feel sorry when that takes place. . 
The Colonial, Combing and Weaving Company, Limited, 
Sydney, which owns a big wool combing plant, re-started oper 


tions last March, the Prime Minister having been able to use his 
influence in the matter. For two years the output of this concer? 
has been lost, which is to be regretted for many reasons. : 
have raised the question as to the right of the Australian Govers 
ment to sell Imperial Government owned wool to be worked : 
locally. The standing of all Australian mills and their right : 
help themselves at the appraised price when the wool clips ha’ 


THE BANK OF TAIWAN, LIMITED 


@ 
Incorporated by the Special Charter o the Imperial Fapanese Government, 1895 


















Capital Subscribed - » ° - ¥ 5,000,000 
' : “ ~ ° Yy4 
qioteel Pats Up F : “ Y8,810,000 


Head Office’ - 
London Office - ~- 5&8 OLD BROAD ST. 


Brancnes: Amoy, Batavia, Bangkok, Bombay, Cantom 

Foochow, Menten, Wenghens, Kiukiang, Keelung, Kobe, elt, 

New York, Osaka, Semarang, Shanghai, Singapore, a 

Swatow, Tainan, Tokyo, Yokohama, &c., &c., and Cor 

dents in every principal town in the World. Japanese 

The Bank is incorporated by Special Charter of the Imperial Japecry 
Government, and is authori to issue its own notes in Fo Business 
ducts general Banking Exchange Business, undertakes Tree ie are 
and acts as Business Agents for other Banks. Special facile sig 
available for Exchange Business on Japan, China, = has special! 
Settlements, Dutch East Indies and France, where the Ban) Wiss gr 
working arrangements with Cox & Co. (France) te ascertained on 
received for fixed periods on terms which may be 
application. 
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by the British Government may be a debatable point, 
been bought - Government authorities will be unwisely advised 
put the Im pes issue. Both Australian and New Zealand pastor- 


ypleted to the satisfaction of Australian growers. 

: rh that the big prices which have prevailed in 

re is = April, 1919, have given rise to some heartburning 
tondon sin ,sian ‘ squatters,”? but when all is said and done the 


at di idend will help largely to alleviate the present feelings of 
0 Ivic ° 
—— of the London auctions has not brought any 
The fine 


~~ wool values. Really superior warp merinos have held 
recovery at very well, but must be called 5 per cent down com. 
he close of the March series. A few very superior 
st Victoria have made excellent figures during the 
but nothing like the prices have been forthcoming even for 
week, OO lines as were paid in February and March. Even 
the superior ow satisfied to let the best lots go by, unless they come 
America 18 aoe values, quieter conditions being reported from 
at more The decline in medium merinos is considerable. It may 
Hostn. at all round 15 per cent., and it is very doubtful whether 
be placed @ ,oing back to consuming centres with the best of feel- 
buyers rhe stile industry to-day needs a tonic, and London has 
mgs Me "A sagging tendency is to be seen in Bradford and 
not given ! ‘fact, the adverse factors which are operating through- 
= ao world have certainly exerted an unfavourable effect 
out the € , 


ypon all markets. 


pared with t 








OILSEEDS AND VEGETABLE OILS. 





("ROM OUR CORRESPONDENT.) 


Oilseeds are arriving at United Kingdom ports in larger quan- 
een, more particularly Argentine linseed, of which English con- 


«mers were considerable purchasers in the early part of the 


aa The arrivals are quite ample to meet current requirements, 
sod it seems probable that ere long stocks will begin to accumulate 
— that the mills will have more than they can conveniently 
handle. At present there is on passae to the United Kingdom 
and Continent 125,000 tons linseed, of which 115,000 tons is from 
the Plate, the destination of the aggregate being 77,600 tons to this 
country and 47,400 tons to the Continent. No shortage of material 
is thus to be anticipated, and this and the poor oil demand ex- 
plains why ther very little real activity in the linseed market 
here, values in ich are about £2 per ton down on the week. 
Linseed oil has continued to fluctuate and is lower, the greatest 


BUSINESS BOOKS. 


FOREIGN EXCHANGE. 
A. C. Whitaker. 


A book for all interested in foreign trade and 


banking. 
25 /- net. 


Among other subjects this new volume deals with 
Commercial Paper, Discount and Interest, Commercial 
Banking, Rates of Exchange, Purchase of Bills, 
Standard Money, Specie Shipments, Speculation im 
Exchange, etc. 


COMMERCIAL 
CORRESPONDENCE. 


Ralph S. Butler. 


A practical volume containing detailed treatment 
of the business letter, its form, essentials and 
methods of construction. 

12/6 net. 





“EDUCATION” says :— 


~ We would recommend any who have to write 
business letters to study very closely the advice contained 


in this book. They will find it hard to discover a better 
book on the subject. 


Write for our special list of business books. 


0. APPLETON & COMPANY, 


25, Bedford Street, LONDON, W.C.2. 
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movement having taken place at Hull, due no doubt to the specu- 


lating element, raw oil, ex mill, having by Tuesday fallen away 
to £86 10s spot to August. In London the downward trend has 


been much less marked, and about £5 below a week ago. 

A decided break in the value of Egyptian cottonseed is recorded, 
and this has reacted upon Bombay. The oil product has been 
erratic, and prices are lower with only a small consumptive 
demand. Shipments of cottonseed are improving, there being now 
afloat for the United Kingdom 34,000 tons and for the Continent 
3,000 tons—in all 37,000 tons. Lower prices for rape oil are also 
recorded. Indian rape seed is coming along freely, the quantity 
on passage being to the United Kingdom 11,700 tons, and the 
Continent 24,500 tons. 

Thé oilcake demand is very moderate, and values 


are only stead 
at the decline. 7 7 








HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 


Tanners’ reduced in-put of hides had its reflex again on the 
Bermondsey market on Thursday, when most classes declined ad 
to 14d per lb. Calf were irregular, but the tone was weaker, and 
several reductions were noted—light dropping 4d per lb. Wools 
were easier, and declines of 6d to 15d each were registered. In 
foreign hides the quietude last reported is unaltered, and tanners 
are not interested at shippers’ ideas of value. The only big sale 
reported is a deal in 11,000 Leibig Colon ox, which have been sold 
on a basis of 233d, delivered weights, for this market. Dry hides 
are selling slowly at reductions, Australians being much on the 
same footing. 

Tanners’ materials were selling badly, and merchants are te- 
ducing prices; on the other hand, tanners’ chemicals are very 
scarce and dear, and makers of bi-chromate, for instance, are re- 
fusing orders. There is little doing in sole leather; low-grade 
bends are not wanted, and the report of one or two large sales 
at substantial reductions has not helped matters with users. Better 
class butts and bends are wanted at fair prices, but consumers 
feel convinced leather of all kinds will soon be much lower in 
price. Dressing leather is also slow, as the demand for motor 
hides has fallen away, and business fallen flat in travelling requi- 
sites, contrary to expectations. High-class upper leather is selling 
fairly freely, but the lower grades hang fire, and stocks are accumu- 
lating in face of the difficulty of export business. 

Shoe manufacturers are short of orders, and are in some cases 
finding it difficult to finance business; banks, however, are 
chary of granting accommodation. The retail trade is quiet, in 
view of the wet weather. 
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WELWYN GARDEN 
CITY LIMITED. 


The Company has been formed to estab- 
lish a new industrial town on a site nearly 4 
square miles in extent on the Great 
Northern main line in Hertfordshire, 21 
miles from King’s Cross. 


The town has been planned for a popu- 
lation of 40,000 to 50,000, and will be of 
the size of Chelmsford or Colchester. 


The basis of the finance is that all 
increases in land value beyond a reasonable 





return to the shareholders go to the benefit 
of the inhabitants. 


The Company’s project is a sound busi- 
ness scheme for dealing with the housing 
problem on economic lines. 

No part of the issue has been under- 
written. 

No promotion profits have been or will 
be paid. 


ee scot, cinaindcitondnndeeiaiain iia acipainss imate anise heii i etal a 


ina yhP PTO 


ne aera 


aa ; ESS LAN a ail BLL soc ns tae tina le ec aa 


i 
; 


nn 
rnD Ener es C 


x 
concone Poninseactan santa stance 





















































we OP a prewe 


ited qo 


s Te! a 


Or Maas Bits 








Sa 


Det 


wg os 


wr 
ro eae 


ey 





ide 


pyerin 


Cs 


eae ET 


juswee 


992 


THE ECONOMIST. 


[May 8, 1999, 


A ie ee ne 


FOREIGN AND COLONIAL PRODUCE MARKETS. 
Mincing Lane, Friday, May 7. 


Apart from some slight irregularity in certain directions, the markets 


ruled steady, and a moderate amount of business was effected. Export 


trade with the near Continent is still hampered by the question of | 


exchange rates 


SUGAR.—Market unaltered on grocery account, while manufactur- 


ing parcels met a rather quiet trade. White Mauritius, 145s to 146s, 
Java being at similar figures ; American granulated, 148s; and crys- 
tallised West India, 130s to 132s. Honey steady, but trade is quiet. 
Glucose-liquid, sold, 6os. 

COFFEE.—General trade proceeded quietly again, but rates were 
without material alteration, while only moderate quantities were 
offered by auction. Costa Rica consignments are still largely fruity. 
Future delivery market dull and featureless. 

COCOA.—Market dull and only a limited trade resulted by private 
treaty, and no auctions were held this week 

TEA —During the week 44,000 packages Indian and 24,000 packages 
Ceylon were submitted to auction, and while the finer qualities met 
with rather more support at steady prices, common and thin liquoring 
descriptions moved further in favour of buyers. 

RICE.— Market steady, with moderate allotments 
firm, quiet. 

SPICE.—Pepper steady, but trade moved quietly. Fair black 
Singapore, spot, sold, 7d to 7}d, according to sample; ditto, May- 
July steamer, 74d, 77d; Lampong, spot, 7d; Aleppy, spot, sellers, 8d; 
Tellicherry, ditto, 94d; white Singapore, spot, 1s 1d; Muntok, 1s 14d 
Zanzibar cloves, spot, 28; pimento,sold, 53d. Tapioca dull. Fair 
flake, spot, sold, 23d; ditto, May-July steamer, 27s; fair Penang seed 
pearl, spot, 33s; ditto, May-July, 30s; sago flour, May-July, sold, 
25s od; farina, spot, 28s 6d. Desiccated coconut, fine cut, sold, 75s; 
medium, 77s 6d to 78s 

JUTE, — Market remained very quiet, and the chief business was on 
Continental account, several parcels spot Dunkirk and Antwerp, also 
Hamburg, being cleared. Native first marks assortment, spot, 
Hamburg, sold, £66 to £70, as to quality; lightning circle assortment, 
spot, Antwerp, £43; new crop native firsts actuals, August-September, 
London and Dundee, 62. Hessians dull; 10-ounce, July-September, 
sold, 61s, Gos, to London ; and 8-ounce ditto, 46s to 45s. Twills, A, July- 


Rangoon bran 


_ COPRA unsettled and weaker. Sundried Strait 
sold, {62 to {59 10s, {60 ; Rotterdam, Antwerp, and fan Londen 


nominal. F.M. Straits, May-July, Marseill | 
Palm kernel irregular and weaker. May-July, bey £61 to Se 
June-August at £39 10s to £37. ; » £39 to 37; an 


MENTHOL .—Spot, Kobayashi and/or Suzuki. < 
548; Japanese peppermint oil, sp an 
54 I Pep} , Spot, 10s; aniseed am, 
camphor, 11s per lb. + 48 Od; sb 
EGG PRODUCTS very quiet and market rather nominal. 1; 
yolk, spot, sold, 95s; ditto, May-July, gos; liquid whol  Ligid 
sellers, gos per cwt. Dried yolk, spot, sold, od «Re: St, 
albumen, 5s : ' ope 
RUBBER quiet and rates easier. Plantatio 
| 28 2d to 2s 14d; July-December, 2s 33d to 2s "aia sold, 
December, 2s 4d, 2s 39d; sheet, spet, sold, 2s 13d to 2s: October. 
hard Para, spot, sellers, 2s 24d. "HA. Fin 
TALLOW.—Messrs Colchesters and Woolner write on M 
as follows :—The tallow market has been quiet during the wall st 
prices 1s lower to-day. Last week's decline proves to have been “a 
too much on inferior qualities and insufficient for the better 
The stock in London on April 30th, as returned by the a 
amounted to 35,717 packages, being an increase during the Month o/ 
2,692 packages. At auction to-day 2,009 casks tallow were offerei 
and 1,012 were sold. Quotations are :—Australian mutton: F; 
good to fair, 88s to 85s; dull to dark, 81s 6d to 76s: fra aa 
Australian beef: Fine, 90s; good to fair, 86s to 83s; ‘dull to det 
81s 6d to 75s 6d; sweet, 95s. Present shipment from Australas, 
Mutton, fair coloured, 48 degs., none ; and mixed, 434, C.1£., Londos 
gis. The market letter is unchanged for tallow, stuff 3s lower Tow: 
tallow, 82s per cwt. Rough fat, per 8 Ibs, 1s 4d to 28; mad 
stuff, 66s percwt. Quotations are:—Town: 8os, net cash, naked © 
works. Country, frail casks, 80s; home melted, shipping casks an 
f.o.b., good coloured, none; fair to dull, 82s to Sos. Bone fa:. 
White, none; pale, 77s; benzine, 72s; melted stuff, 72s, f.0.b. 





METROPOLITAN CATTLE.—\av 6. 


British Animals, Beasts, per cwt; to sink the offal, 


Sheep, per stone 8 lbs, plus value of skin 
s a sd 




















' : Oo c ed 
September, 155s; B, ditto, 132s. Cuban sugars, August-September, mn a Grade .. ~. 77 - : _ secerer-sercccee sesenene MOO 
sold, 200s, c.f. and i. Havana Do ona S Se 7 0 ED 0- -00- -eocsnennennnam 

HEMP.,— Market very quiet, consumers merely operating in order to Do 3rd' gs 60 0 = 72:0 
cover pressing needs, but shippers do not show any anxiety to force 
trade J] grade, May-July, quoted, £67; K, March-May, 62; L, LONDON POTATO MARKETS.— May 6, 
for ros; and M, £55. New Zealand flat and points, afloat, sold, £57, CONTROL PRICES. 
with fair quality dock at £56. Italian quiet, but steady. ~ Cwt, 2 Per Owt, 

SHELLAC.—Market still unsettled. Fai 1., spot, sold, 560 a a 
acon “eet 4 - soa. Fair T.N., spot, sold, 5605; | gngtish ........06-.0000 15 O15 G | Belgian.......-se-osee 1! Otol 
tay, 5508S tO 5708S , and August, 5108 tO 4755, and 4905. eee ae ee 17 Otol? 6 NN i ence 60 8 

, , * 
Commercial Times.—Wieeklp Price Current. 
The prices in the following list are revised with the assistance of an eminent firm in each department. 

' LONDON, Fripay. s d s a4 | INDIARUBBER—Ib—s d s 4 | pROVISIONS— 1 d dai 
Trit a won he -s d a ad COCHTNEAL—per 20 3 6 Para, fine, hard, spot 2 24 0 0 Kutter- per cwt.— hela SPICES— Pepper, perlb— 
eonasadia POE aWE. +28 135 9 » DRUGS— Plantation crepe . 21440 0 Australian m3 4 Singa,ore fairWhite 1 1) 0° 
in of ntation 160 2 203 9 | Alges. fine ET, p.ewt 80 0182 0 | INDIGO—per Ib— Argentine ........ . Black Singapore . € 7 01 
Guay 1q ti Pa 276 C 18. 0 Cape, good to fine 75 0 8 0 Bengal. send sad vio- ; Bacon, sngd —lIrish 270 Q 0 0 White Siam 1h oe 
ate ies” tO 135 v Balsam Peru ..perlb 23 0 24 0 et. ine 306 6 | Danish scececcss ROM Pimento ........... 0 26° 
‘ OFFEF—42 percwt akin. ey ° 3 . 6 Mid ord vio. to good ll 0 12 6 yee rd oP ae . : : ; Cinnamon- st sort.. 2 ; HH 
E.India fineord gd.diss 0160 0 | Japan, refined .... 9 0 9 0 | wadracdtyitatwood & 9 ‘6 9 | Hams—irish ..0000-.)| mom Do wnt ater 

Do good to fine 165 0175 0 Cardamoms, Ceylon 46 7 6 adras, dry leaf,good 5 0 6 0 | Canadian 19 0 0 0 - + : 7 i | 
Costa Rica.ord. tor idi5) 0160 0 | Cantharides... per ip 0000 Do low to ord - 16 40) American...... 140 0190 0 Do Aa .. 8 

Good to fine 165 0.178 0 | Castor-oil ......-ewt 99 0.166 9 | Kurpahed.midtogd. 8 0 9 0 | Lard—Irish biadders,195 0 21. ona of 
Cent al meen gd . Gum pam. Sum. ome HEMP—pert os 4 : 7 0 pAiperiesn benen, S808 6 2 ° a nee : + 

ord to mid . 135 0150 0 seconds ..per cwt 7/1 11100 — » © Pork= per 8 lbs .. . 9 6 Cloves- Zanzibar .... ‘ 

Mid to fine scons 155 0160 0 _ Cueoum. drops .. 0 0 0 0 Bey gy mer 150 ° Beef—Frozen, per8 lb 6 8 ; ; Penang .. ......... 38 54 
Columbian, ordinary 125 0 128 0 pecacuanha ........ 0 2 Oo | ania, fair, afioa _ 69 OGRE  cosnsdénanne eee ae ~per owt 

Do gd.ordtolowmdls 0 145 0 seep atts sciehiakaia ee aa St N. Zealand, spot,high fair 61 0 | Cheese—lb—Canadian 1 ef 00 Oar in’ cat seaeeeeel@® 0161 

Do mid. to fine ....180 0 166 0 Musk pod, China..oz 0 0 0 0 | JUTR— 2s2>s T° \-ssaneeuies 00 Do small rough. @ 6 @! 
CHEMICALS— | Oil, Cassia perlb 9 0 9 6 Native first marks Eng, Cheddars .... 1 8 110 Do «ashed ...... 08) 

ave Aniseed ....... oe 2 4:6 April/May actuals 60 0 0 0 DD <scccienen 8 110 Japan. .......-.--06 8 O88 
Acid, citric ....per lb . . 4 6 nienpermint, H.G Hu. 23 050 LEATHER- = Stilton, per Ib...... nom Jamaica veal O18 

Nitric Rahat TS ibrb.,China,frtofn 2 0 4 6 z -R—per lb— s dis ¢ Eggs, per 120— § 1 

— aes 26 27 | DYE STUFFS, &.— See Bends 610lb.. 3 4 4 4 | English........... 28 0 30 0 Mace a 7 7 

Partaric. English’. 4 1 4 & | Gall, China. yerewit90 0195 0 | PO do Ww: 3 6 4 8 | Meith ss, 0 0 6 | Namen elem thi 
Alum, lump. “per ton £26/0/0 28/0/0 | em, Bengal. .. “s —- 6 Do do 14 16” ce ; : ; rese-oe em se6o00la ee rout 7 % Ons 

Do ground... £2700 29/0/0 ras, finger ...... De de oo G.R. ex mill........ ; Chillies pe ae 
Ammonia cars. ib ot 08 | gaimbier, Mock 2 9 5. 8 | park Tanned Role § Oo 8 6 eer apriisens os 0 cp 0 | TALLON yew eat 

te. White. ener agate ‘ te. ‘ caigo wil June 7 2 soseee 
Sulphate nnn £89 ; 23 |PYEWoops— ge | Chldretme DeHides 16 80 | BOT Nakane 486 | Beakeeesccesceee ee 

rsenic, lump. sragii.. ......per ton li ‘ . 
apagmanpring $18'¢ | Peatsaadtt i Hf | Dalemte ae tf tS | moun, pert sang rage | PAPIGCK Milica 008 

oe oman | sense 20 0 a th MMMCTICAN .. 0566+ -_ } ake. fair, 

‘Pearl do — Mtn ° | _ Lima Wood........ 18 0 rae Clte olb 0 9 1s 9 gear py ete Pearl ........perewt Boe 
Bleaching pwdr. p.tn. 30/0/0 35/0/0 | Logwood, Campeachy 20 0 | Au-tralian Sides .. 26 3 2 SAGO—Pearl,percwt 38 9 3 0 | TEA—duty 10d, British, 
Borax, crystals ..ewt 41 0 42 0 Monduras ........ D 0 | METALS-B OC Gago Gour..........+. so 98 foreign 1s per Ib— 4 

REE sossches EE Dincsecoanene 20 0 ‘TALS- B. Coppe . , ‘ 
Cream Tartar— 0G 0 | pitGenders 7. ig 0 | Besteckected nant Oils 6 | SeEELaC~percntes Cw 9 | ingen ond feonings 4 if 

337, powder ..... 300 0 310 Sapang Ceylon... 25 0 | Sheets (strong)... 163 9 Sorel dale bp iia me ot 
ot ws r a § 40 8 . | standard &) 165 0 0 Becond, fair to fine 877 6922 6 | Fine tofinest...... 2 

alomel ..... per | FLAX—spx Af. | dard ..........103 101 5 N 5 Com 
fe. . per oz sek ses | Riga aK —— ‘ one 565 0 | icetwSes. pig p.ton39150 3 0 garnet ae hii blky 30 ° 9 9 | oe oid 18 
Nitrate of Boda, p.ton 25 (0 | PernauHD.......... oreign............ ¥%0C 3750] B ire...... 3025 0 0 0 0 oes oe 91 
Potash— | Slanetz U/A Medium ——— 0 | Spriter, G.0 B....... 46/50 4380/0 Blocky (TN) v7", 600 0 0 0 | Renee —_ tonnes Q 9 im 

ae ms . wise Sima FRUIT—New a eid a Sagi ingots513 0 © 0 SILK—per Ib Pekoes—4 -— seg Hews Wort 
ony ~agge ° ; ; ;: ; | Oranges, Val. selected 0 0 0 0 Standard oa sa = 0 . 9 9° | China—Blue Elephant 40 0 45 0 Fe ae. Timber . ea 

Sulphate ...perton 42 0 60 | 2° dcases 30 0 46 0 : con eBiS OSIG1D | Canton ..... 0.00000 40 9 45 0 | Ginadayel pinelarge 8% 
obduae ae 868k Do Malaga cases 0 0 ¢ 0 | Opa Pet perton— £5 Tuseah i-..--+020+ 1s 0 17 6 | — oa 

ae es o Murcia : _ es 0 | 2CO— 
Ses SF ee Lemons, Naples, cases 0 9 $ 5 Beed, Linseed, perton eteatetees a = 5 seraaarmeasiateit s 0 6 0 | Oey 21044 per Ib. asé 
Crystals, ex ship. »tn£10/10 15/00 | Do boxes 12 0 28 0 net, naked ...... 97 0 Italn.—Raw, fr.Milan 65 0 70 0 | Virginia leaf— oe 86 

a... 2810/0 30/00 po Sicilian boxes 19 0 7 0 | Rape, deodorised .. 110 0 SHELLS—M.-0'-P. per ewt— | Common to fine..-- F 38 

: ; © Malaga cases 00 Se. nstessaheene 106 0 ee CO ee Te ee ecm | | BREIBD. occ cc cossee® 
Bugar ofie'd whiteton 000 000 | 2, D° tones 00 0 0 | Gottomaecd craic”: x Dic) o | fants, bold ..--- 4200 1600 | pentacky ical g aS 

Foreign white...... £9 095 0 | HIDES—per lb— Deodorised ..... .. 115 0 6 0 liegt 110 19/109 Common to fine..-- 1 313 
Suiphate Quinine— | Australian ........ 0 165 0 2%4 Cocoa-nut, crude ....191 6164 0 w ye one 11160 2 /10/0 Strips or ¥ bi 

English Brands .... © nom West Indian"... 016 0 20 Be ee sense sence 66 Omg | Bombay ..........-.6/100 61/0 | China «5 A 1! 

oreign a 5 ashe 192 029 | Palm...... pectieudGe 6 a0 8: toe 
SulphateCopper, p.tn. WB 8000/0 — ote eserecers 0 18 0 20 | wcepmmumemenaen -” 7” : ae So” ” d * | Beet is + 

MDs onssvebesede PETES sav viscasees 0 8 s d er cent. pola on. , . 
Snipbur Fioar 27/00 40/00 Dry & Diysalied Cape 0 iy ; 184 Petrolm. Oil per 8 lbs 2 19 0 9 | Brit. W. India, syrups 71 9 a 010 it 

Do Roll......” """"950.0 27/00 adagascar........ Oll 018 | oWater-White ...... 2 2 0G | ,Crystallised :....... 8) 0 Fast Indian... ti @ 
Vermillion, Chinese,p.1b7 0 76 —— American. 013 030 | Ol Coben, e, . : gore. apet, googseeces 148 0 Cigars. 2 5 a 

Dnvscarerens aloes,Singapore.. 010 014 | oi guca. yin ’” — 
COPRA= eae Penang mean 010 0 in O!) Beeds | Linseed - re Yellow Crystals... 80 0 TURPTINE, oe 
QPRAsperton cif £8 8 ge inact "099 O15, | La Plata ....JuneJuly £3810 | Cubes ....... 20s 8 0 WOUL—Oolopial, per b= 
> . May/June 61 § Market Hides, English Bombay, p.tn, AplJune £43 0 OORENOE . .. és cs cess 80 0 tralia scoured ” 
F nnn sevece S ° Ox, 96 Ibs and over.. 018 0 181 Calcutta, p.tn, Apl/June £42 6 eran seonroes 80 0 aerine, superior Hy ‘ 
Tbsens ae © oe ois Ode | eA CENERT— =. ot Merino, greasy = § Ss 
pave euevendie Best, per tondelvd. 45 0 §0 0 Other than white.. 71 9 Fine Crosshred..- 
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THE ECONOMIST. 








Banks, Xr. 
|NEW YORK PRODUCE 
| 
| 
| 





EXCHANGE BANK. 


cenkeees Kaneeeene $1,000,000 ; 


ip il ‘$ii200-000 | Capital Subscribed, £5,000,000. 


SURPLUS and Undivided Profits ... 


Accounts of Banks, Bankers, an ad Firms received 
upon favourable terms Collections made and 
remitted for pr mptly. 

Careful atte ntion given to the Purchase and Sale 
of American Securities. Cable Transfers made. ‘ 
LONDON BANKERS Londor n Joint City & Midland | WILLIAM CARNEGIE, General Manager. 


ae 





THE NATIONAL B.: ae OF SCOTLAND, | 
LIMITED 
Incorporated by Royal Charter and Act of Parliament. 


Paid-up, £1,100,000. 
RESERWYWVE FUND 





HEAD OFFICE 


LONDON OFFICE—37 Nicholas tane, Lombard street, E.C.4, 


Capita! Paid up, $: 


- 


ET ROTEL CENT PUNE 


ee ee ee ae 
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| 


| Bank (Limited), 

| THE YOKOHAMA SPECIE BANK, LTD. |». c. x:n0rt, sanass 

gistered in Japan.) Established 1880. 

| eee ven 100.00 | BANK OF NEW SOUTH WALES 
| Paid pC i} al es 61,000,000 

| Reserve Fund "44,000,000 Estab! ed 1817. 

head Office YOKOHAMA. LONDON OFFICE—29 Th readneedle-street, F.C. 

| Branches at- Paid-up Capital £4,004 

} Ba avia, Bombay, Buenos Ayres, Calcutta, Chang- | Reserve Fund 32M 

j cl 1, Dairen (Dalny’, Fengtien (Mukden), Hankow, Reserve Liability of Proprietors . 3 y 
Hart H H I Ka \ Kobe £11 2K ) 
Lond I Ange Ly ila, Nagas Acer Assets, 80th S 1919 ...£¢ 6.249 9 2 
Nev va N \ .0O . Pel I g I I ( D Demand on 
R J S San | Sea Head Office _ A : \ 
ona 4 = I 5 > i ST ‘a a l’a 1, ar ( 
Sydney 7 sin, 4 sin Tasmania I Ma ‘ ( 
Viadi s. Ni ites and ¢ ts I 

The } i ' 

| Ex i I ; . tixed Pet ‘ 
and I and . 
& t i SG ; } 
Sith cman HE RUSSIAN COMMERCIAL 


'HONG KONG AND SHANGHAI 
BANKING eee 


| AND INDUSTRIAL BANK. 
| 
sc 









Caritat ALL Paip Ur 3) 
Su Ee aictonion ” * C: Paid up - — £3,703,704 
—— TR Fund 1,228,429 
i rr Ba 000 
Office Hone NG 
Chief Manager_N.J. Stari Petrograd, Moscow, Paris, and ove! 
; sand Act S . > : > 
4% I 7 - ny, C a, Car 100 Branches in LUSSIa. 
ton, rian} . Harbin, H pRKew, 
Shanghai), Ipoh, Johore, Kobe (Hiogo), Kvala Fi . 
Lumpur, London, Lyons, Malacca, Manila, Naga- London Ot 
saki, New York, Peking, Penang, Rangoan, Saigon, 
San’ Franciseo, Shanghai, Singapore, Sourabaya. | 24-29 Lombard street, EC. 
Tientsin, Tsingtao, Viadivostok, Yioilo, Yokohama, R 
IM FE IN LONDON ; 
Rie eas eas ae cheer THE ANGLO-EGYPTIAN BANK LTD, 
David I ndale Sir ( re Sutne I PIPL . ger ’ 
A. M. Townse C. F. Whigha , CAPITAL, £1,800,000_ 
M % k x I s - l 3 (ue } shui } ) 2 ’ 
Sir CHA s ApI H. D.C. Jones 
Sub-Manacer, John MacLennan I ‘ ‘ I “ 
Accountant, W. M. Blackie, S 
GRACECHURCH STREET, LONDON, E.C ‘ ' tita, ¢ altar, | , 
BANKERS e Bank of Ex the I 
“THE ROYAL BANK OF CANADA Foint {idiand Bank, Limited 
Es:ablished 1809 Ba : ry descriy {ff 
Capital Pa'd-up ... $17,000,000 t n | s Letters of Credit, an 
Reserve and Undividend Profits = 18,000,880 attor A vellers pi i to I 
Total Assets 533 000,000 and ‘ ; 
Head Office: MONTREAL. D i for fixed periods att 
SIR HERBERT 8. HOLT, Pi len c ! ‘ Interest payable Fe 
E.L.PI ee ] i td Manag ring Direct yr, | 28th and A l 
E. NEILL, General Manager. 0 currer ack nts Ir st at t r 2 
ONDON OFFICE: ent r ar allows I mum monthly 
alances, provide they do not fall below the sum 
| Bank Buildings, Princes St., E.0.2. | cf css. 


WHITLEY, Mana er. No. 27 Clement's 1: ne, Lon bard St reet, E.C 


| 3. MAC KIE, Joint Manager. 

630 Bra anche in ¢ ana n Re i} Ne —— ndland; C ut a. ENGLISH SCOTTISH en 
Foro fico, Doninican Fewabie, Hao | AUSTRALIAN BANK, Ltd, 
Hi tide * tish Guiana, B pence Al | es, Arcentine Head Office: 5 Gracechurch street, E.C. 3, 
Barcelona, New York Agency. 68, William Street. 


FRENCH AUXILIARY: 


(a £3000 0m ) 0 
THE ROYAL BANK OF CANADA (FRANCE), | < 1 Ca LOTT 0 0 
PARIS, 28 Rue du Quatre-Septembre. Paid up Capital 9.43710 O 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 


Remittances made by 9 be patagraghio Trans. 
fer. Bills Negotiated or forwarded for 
Collection. Banking and Exchange business 
of every description transacted with Australia, 

EK. M. JANTON, Manager 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


Heap Orrice—17 MOORGATE ‘STREET, E.C,2. 
AUTHORISED CAPITAL ,. oe £3,000,000 
SUBSCRIBED CaPiIraL ., -- #£3,000,000 
Parp up CAPITAL .. oe +. £1,000,000 
REsERVE Fund. ee ++ 1,000,000 
Uncauiep Capitan . +» £2,000,000 

Receives Deposits of £50 and u —_ for 1, 2, or 

3 years, at rates to be ascertain tuon. 

Drafts, Letters of Credit and + = ittances 
granted and Bills on New Zealand purchased or 
sent for collection. 
_ABTHUR WILLIS, Manager. 


| GIRARD TRUST COMPANY 


Philadelphia, Pennsylvania. 


CHARTERED 1836. 
Acts as Executor, Guardian, Trustee, and 
in all fiduciary capacities by appointment of 


the Courts and individuals. 


As Agent the Company conserves and handles 
moneys and securities entrusted to its care, 
collecting and remitting income therefrom. 
Correspondence with sritish owners isinvited 
looking to the management of such funds. 


Capital and Surplus, 310, 000 000. 





Published by the Proprietors at Granville House, Arundel street, Strand, W.C.2,— 
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conient ‘Printed for the pe ow G. E. ‘Mane, St. Chemnete ‘Suen! Ltd., eeinemen Buildings, aeteeel street,  inemee. London Wc. and 
—BSaturday, May 1, 1920.—N.6336, 








a 
‘May 1, 1999 


Uncalled, £3,900,000 


° ° £1,000,000, 


URGH. 
GEORGE A. HUNTER, Secretary, 


DUGALD SMITH, Assistant Manager || 


BANK OF MONTREAL. 


Established in 1817, 


4.000000, 


ty 


Reserve F 

Undivided Profits, $1 813,86 
Soard of Directors, 
M 


7 000 08D. 


Sir Vincent Meredith, Bart., President, 
Chat Gordon, G.B.E., V e-President, 
R. B. Ang a ° Har i Kenne dy Esq 
LordShaughnessy.K.C.V.0. H.W. Bea clerk, Esq, 
Cc. R. Hosmer, I Cin eB, Fraser, Esq, 
R. Drun l, Esq. ( el Henry 
i t \ } ° Cockshutt ! 
Mec Master, | . J. H. Ashdown. Esq, | 
{ . Me bh. W. Be utty, Esq., | 
I C.M.G., M.A K.C. | 
HEAD OFFICE: MONTREAL, | 
( ral Mar : | 
Sir Frede W illiams-Tay 
i Agencies ¢) Canada and | 
rh: i at New \ ~ | : , San 


\ ( ; 
London Offices: 47. Threadneedie Street, E.C.2, | 
8, Waterloo Place, Pal! Mail, 8 W 1, 
T’a \ ney Bank of Montrea Pr rance 17 Place | 

\ Paris, | 
I ( tte C T ; as e ne r, Bart. | 

L. t.-Col. F. R. 8. Baif 
awe Ge ( Ca 


Financial Agents of the Government of the | 
Dominion of Canada 


Bank undertakes Monetary B . with all 

f the World s with its nui s Branches | 
tional fa t for the transact mn of |, 

bani ye ‘ Ca 1. Newfound. } 

l I t stat . M and | ! . j 
BANCA IfALIANA DI SCONTO.| 
Capital Fully Paid Lire: 315,000000.— | 
Keserve 45,000,000.— | 
Deposit and Current Accounts to ' 
30th September. 1919 ~ 2,898 653,782.— | 
Head Office ROME, i 
Chairman: Senator G ielmo Marconi. | 

Managing Director A. Pogliani. 

125 Offices and Branches in all imy int towns in | 
a neluding An meaam gne,Catane, Florence, |} 


I y, in \ 
Fiume, Genoa, Le 
Palerme, Rome, Trento, Trieste, Turin 


Ve rona. 


Paris: Rue Le Peletier No.2: Marseilles: 10, Rue | 
de Noailles; New York: Itadian D 


Co., Broadway, 399; Constantino} Turkey) ; 
Sao Paulo, Santos (Brazil): Massowal ted Sea): |) , 
Banca dell’ Africa Orientale ; Batoum, Tiflis: Banca }} 


Italo—Caucasica di Sconto. 
Clearing Agents in London: Barc! 


CREDIT SUISSE. 


Established 1856. 





Capital and Reserves - - Francs 130,000,000 || 


Head Office: ZURICH, SWITZERLAND. 


Branches at Basle, Geneva, St. Gall, Lucerne 
Glaris, Lugano, Frauenfeld, Kreuzlingen, 
NeuchAtel. 


All Bank.og Business. 





| a ial 
BRITISH BANK FOR 


FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, E.C.2 


Telegraphic Address: - ‘ Surolgna, London.” 
Telephone Nos.: London Wall! 3870 & 3871 (2 lines). 


BRUSSELS OFFICE: - - 2 & 4 Rue Royale. 
AGENCIES in all Parts of the World. 


Foreign Exchange. 
Foreign Arbitrage. 
Coupons and Drawn Bonds Collected. 
Deposits Received. 
General Banking Business Transacted 


All Communications to be addressed to “THE 
ManaGer.” 
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n, Messina, Milan, Naples, || 
, Venise, |! 
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BRANCHES ABROAI i| 


nt & Trust }) 


ays Bank Lv 


Branches 
——_— 


DEPO! 
BILLS 


Londor 


Corresp 
Barcla 
Londo 


(Bankers 
HEAD OF 


Calcutta 
Bombay 
Madras 
Karachi 
Cawnpor 
Lahore 
Amritsal 
Delhi 
Tuticori: 
Dar-es-S 


Capital 


Agenci 
Bomba 
Cawnp 
lloilo 
Madra 
Puket, 


Singa} 


The 
Bills c 
Agenc 
ing bu 
Mone 
may ¢t 
half-y 
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Bankers’ Gazette and Ratlwap Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


REGISTERED 
Vol. XC. 


ALLIANCE 
BANK OF SIMLA, L™. 


Head Office—SIMLA, INDIA. 
CAPITAL : Authorised— Rs.1.00.00.000 
issued Rs. 88.08.000 
Reserve Fund—Rs. 40.00.000 


Branches in all the principal Towns in India. 
See neeeetepeeneaieee ee neediest eee eS 


DEPOSITS RECEIVED, Drarts Issvep, 
BILLS PURCHASED, and all classes of 
. Banking business conducted. 


London Agents: 
Messrs. BOULTON Bros. & Co., 
39 41, Old Broad St., E.C.2. 
Correspondents: 
Barclays Bank, Ltd.,168, Fenchurch St.,E.C.3. 
London County Westminster & Parrs Bank, 
Ltd., Bartholomew Lane, E.C.2. 








NATIONAL BANK OF INDIA, 
LIMITED. 

(Bankers to the Government in British East Africa 
and Uganda.) 

HEAD OFFICE: 26 BISHOPSGATE, LONDON,E.C.2 
BRANCHES: 


Calcutta Cochin (8S. India) Newera Eliya 
Bombay Chittagong Zanzibar 
Madras Rangoon Mombasa )} British 
Karachi Mandalay Nairobi East 
Cawnpore Aden and Nakuru j Afric 
Lahore Aden Point Kisumu aera 
Amritsar Colombo Entebbe } 
Delhi Kandy Kampala ~ Uganda 
Tuticorin Jinja ) 
pesca, F Tanganyika Territory. 
SUBSCRIBED CAPITAL ....--£3,000,000 
PaID-UP CAPITAL. .....+.+++- £1,500,000 


RESERVE FUND ......-.--+- £20 10,000 
The Bank conducts every description of Eastern 
banking business. 





CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 


38, Bishopsgate, London, E.C.2. 
Capital, £2,000,000 Reserve Fund, £3,000,000 


Asencies and Branches : Amritsar, Bangkok, Batavia, 
Bombay, Calcutta, Canton, Cebu, Colombo, 
Cawnpore, Delhi, Haiphong, Hankow, Hong Kong, 
lloilo, Ipoh, Karachi, Klang, Kobe, Kuala Lumpur, 
Madras, Manila, Medan, New York, Peking, Penang, 
Puket, Rangoon, Saigon, Seremban, Shanghai, 
Singapore, Sourabaya, Taiping (F.M.S.), Tavoy, 


Tientsin, Yokohama. 


The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the above 
Agencies and Branches, and transact general Bank- 
ing business connected with the East. Deposits of 
Money are received for fixed periods at terms which 
may be ascertained on application; interest payable 
half-yearly, 30th June and 3lst December. 








SWISS BANK 
CORPORATION 


43, Lothbury, 


London, E.C.2. 


Capital and Reserves: 
£5,240,000. 


7 





Price 8d. 


AT THE GENERAL POST OFFICE AS A 


SATURDAY, MAY 8, 1920. 


THE 


COLONIAL BANK 


Established in 1836. 


Sanctioned by Royal Charter and under the 
Authority of Parliament. 


Subscribed Capital : -  £3,000,000 
Paid-up Capital - : - £900,000 
Reserve Funds £375,000 


HEAD OFFICE: 
29, GRACECHURCH STREET, E.C.3. 


Branches in West Indies, West Africa, New 
York, Hull, Liverpool and Manchester. 


Shipments of Produce Financed. 
a 


SUEZ CANAL COMPANY. 


General Meeting of Shareholders to be held in 
Paris on Monday, June 7th, 1920. 

Holders of not less than twenty-five shares who 
are desirous of being present or represented at the 
Meeting must justify at the Head Office of the 
Company, 1 Rue d’Astorg, Paris, before the 3rd of 
June, having deposited their shares with the said 
Company or at any of the Company’s appointed 
gents. Shares may be deposited in London with 
Messrs N. M. Rothschild and Sons, who will in due 
course deliver a card of admission to the Meeting, 
or a form of proxy to enable the Holders to be 
represented by other Shareholders having the right 


to vote, 


EDGAR BONNET, 
L Administrateur Directeur. 





Paris, 3rd May, 1920. 

ALEXANDRIA WATER COMPANY, 
LIMITED. 

Notice is hereby given that the forty-second 


ORDINARY GENERAL MEETING of the Share- 
holders will be held at the Company’s offices, 
Alexandria, on Tuesday, the Ist June, 1920, at four 
o'clock in the afternoon, for the transaction of the 
ordinary business of the Company, pursuant to Act 
of Parliament, and also to pass the two following 
resolutions :— 

INCREASE OF THE CAPITAL OF THE 

COMPANY : 

Resolution 1. To increase the Capital of the Com- 
pany by the creation of 20,000 shares 
of £5 each nominal, to be offered to 
the shareholders at par. 
To authorise the Board of Directors 
to issue these shares, either in part or 
all, at such period as it may consider 
favourable in the interests of the 
Company. =< 

Holders of share warrants to bearer desiring to 
attend or to be represented at the Meeting must 
deposit their share warrants in London before the 
20th May, 1920, or in Alexandria before the 28th 
May, 1920, until after the Meeting, at Messrs 
Barclays Bank, Ltd., 1 Pall Mali East, London, 
S.W., or at the Anglo-Egyptian Bank, Ltd., 
Alexandria, or * some other approved bank in 

ndon or Alexandria. j 
a Alexandria, the 20th April, 1920, 

By order of the Board, 

J. E. CORNISH, Secretary General. 
een 
CANADIAN PACIFIC RAILWAY 
COMPANY. 


DIVIDEND NOTICE. 


Resolution 2. 


i of the Board of Directors, held 
ane MSIVIDEND of Twoand one-half per cent. 
on the Common Stock, for the quarter ended 3ist 
March last, being at the rate of Seven per cent. per 
annum from Revenue and Three per cent. per 
annum from Special Income Account was 
DECLARED, payable on the 30th June next to 

of record at 3 p.m. on the Ist June 


Shareholders 
next.—By OmRNEST ALEXANDER, Secretary. 
Montreal, 5th May, 1920. 
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THE BRITISH BANK OF 
NORTHERN COMMERCE, 


LIMITED. 


SUBSCRIBED CAPITAL, £2,000,000 
PAID-UP CAPITAL, £500,000 
RESERVE, £1,050,000 


CURRENT and DEPOSIT ACCOUNTS 
£27,810,666 


Deposits received at notice and for fixed periods 
Drafts Collected and Issued in all the Principal 
Cities of the World. 
Cheques Issued on all Banking points 
inavia. 
Freight Remittances Collected, and Disbursements 
made at all Foreign Ports. 
Credits Opened. 


Scandinavian Investment Bonds and other 
securities Purchased and Sold. 








Telegraphic Address : “Bankonord, Led, | ondon. 
Telephone : 3290 London Wall (4 lines). 


London Offices: 
41, 43, 4S & 47, Bishopsgate, London, E.C. 2. 








Skandinaviska 
Kreditaktiebolaget 


(Bank established in 1864) 


| GOTHENBURG STOCKHOLM MALMO 


Branches in all parts of Sweden 


Paid up Capital and Reserves : 


Kr. 182,000,000 


Telegraphic Address: KREDITBOLAGET 
Banking Business of every description transacted 


THE JATA INDUSTRIAL 
BANK, LTO. 


Authorised Capital Rs.12,00,00,000.0.0 
Subscribed Capital . Re. 7,56,00,225.8.0 
Paia-up Capital . Rs. 1 > | ,09,51 5.0.0 


Head Office:—BOMBAY. 


BRANCHES: Calcutta, Madras, Panccon. 
Wyderabed (Deccan), Cawngers, ‘Lucknow. 


The Bank Transacts ali kinds of 
indian Exchange Banking Busines . 


Export Bilis Negociated. 
DEPOSITS RECEIVED: TI RMS GN APPLICATION 
LONDON OFFICE: 
2,White Lion Court,.C rnnili, £.C.3. 


E. W. CHRISTIE, Manager. 
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~~ Banks, &t, |THE NATIONAL BANK OF SCOTLAND,| ) Bat! 
ns LIMITED. spuMONWEAL 
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games KELL, 
> peputy-Sovernor. 
Uncalled, £3,900,000, ead As 


Incoryorated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


EXCHANGE B BANK. 


dager Mea iy ea 


CAPITAL.. . -$1,000,000 | 


Paid-up, £1,100,000. 


SURPLUS and Undivided Profits . . 


Hi |NEW YORK PRODUCE 
_ $1,200,000 | | | Capital Subscribed, £5,000,000. 
| 
| 








e 
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, balances, provided they do not fall below the sum 


of £200. 


HEAD OFFICE: MONTREAL. 


London ome 
ot 


New York / 


} 
| 
P| Accounts of Banks, Bankers, and Firms received | RESERVE FUND e ° £1,000,000, and Exc 
ae j;}upon favourable terms. Co)lections made and 7 os —_— 
y by ren nitted for promptly. “y TN ~. wealth of 
t ‘ a ul attention given oa aoe eee Oa HE AD OF I ICK—Eprxpvunrcnu. | the State of - 
? American Securities. Cable Transfers : " eee —_ — a 6 
i Lompon aamane London Joint City & Midland | WILLIAM CARNEGIF, General Manager. GEORGE A. HUNTER, Secretary, wings Ban) 
a Bank (Limited). odices in Austt 
e 1 LONDON OFFICE--37 Nicholas tane, Lombard street, E.C.4. | 517,827 daving® Ba 
4 | CIRARD TRUST COMPANY T. C. RIDDELL, Manager. DUGALD SMITH, Assistant Manager | ot Bank Bal 
uw i 
‘3 | Osher Items oe 
f | Philadelphia, Pennsylvania. THE ANGLO-FGYPTIAN BANK LTD. BANK OF MONTREAL. 
i } | 
if aS SUBSCRIBED CAPITAL, £1,800,000 —- Londen OMee: 
CHARTERED 1836. PAID-UP.....£600,000 | RESERVE FUND £720,000 Established in 1817. Branches elso at 
i} Acts as Executor, Guardian, Trustee, and | BRANCHES— Alexandria, Cairo, Beni-Souef, Man- | mat cae . ae 
‘ . : : : | sourah, Port Said, Tantah, Zagazig, Khartoum, | — oan ee. Profit eee und || 
; | in all fiduciary capacities by appointment of | Jaffa, Jerusalem, Malta, Gibraltar, Haifa, Port ————— rg S, $1,812,554, UNION B 
i : Sata | Sudan. Board of Directors, 
i the Courts and individuals. BANKERS—The Bank of England, the London | Sir Vincent Meredith, Bart., President. Incorporated 1 
t i] “ 7 Joint City and Midland Bank, ome | Sir Charles Gordon, G.B.E., Vice-President, | : id-Up C 
af . he Bank transacts every description of Banking “ | Paid-Up Capi 
dd | as Agent the Comp = vere d handle ” business in Egypt, grants Letters of Credit, and is a. K.C.V 0-7 oe aaa ? Hag, Rest and on 
; | moneys and securities entrusted to its care, | ®ffords facilities to travellers proceeding to Egypt . R. Host: ‘E A B PreseeEet eo 
t | ; and elsewhere osmer, Esq. George B. Fraser, Esq. Bank has « 
nt 1} : . . : ) aived fixed periods he iH R. Drummond, Esq. Colonel Henry The eg 
; || collecting and remit ing income therefrom. Deposits received for fixed periods at rates to be D. Forbes Angus, Es« ri Agents in the Pri 
i] a sly obtained on application. Interest payable February w ii Mi MM re “;. a. kshutt Deposits receiv 
' 7 Correspondence with British owners isinvited | 28th and August S3ist. I . iam i a = a 25d. w. shdown, Esq. uo gonortained 01 
q i} On current accounts Interest at the rate of 2 a “ ~ ea, + Mc E. Beatty, Esq., 
|| looking to the management of such funds. | per cent. per annum allowed on minimum monthly Molson, C.M.G., M.C, K.C. 
Bi 
f 


| Capital and Surplus, $10,000,000. 


|THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) Established 1880, 
| Subscribed Capi tal . Yen 100,000,000 


| Paid-up Capital a ae —— 61,000,000 
| Reserve Fund ee 44,000,000 
YOKOHAMA, 


Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
| chun, Dairen (Dalny), Fengtien (Mukden), Hankow, 
|| Harbin, Honolulu, Hong-Kong, Kai Yuan, Kobe, 
| London, Los Angeles, Lyons, Manila, Nagasaka, 
|| Newchwang, New York, Osaka, Peking, Rangoon, 
i| Rio de Janeiro Saigon, San Francisco, Seattle, 
1 Shanghai, Shimonoseki, Singapore, Sourabaya, 
| Sydney, Tientssp, Tokyo, Tsinanfu, Tsingtau, 


{| Head Office 


Viadivostock, 
The Bank buys and receives for co!lection Bills of 





and Letters of Credit on above places and elsewhere, 

















No. 27 Clement's lane, Lombard Street, E.C.4, 


BANK OF NEW SOUTH WALES 


Established 1817. 
LONDON OFFIcE—29 Threadneedle-street, F.C. 2. 


BN BE iicsiennencenetnsesans £4,000,000 
Reserve Fund 8,200,000 
' Reserve Liability of Proprietors . 4,000,000 


£11,200,000 

Aggregate Assets, 30th Sept., 1919 ...£67,086,249 9 2 
The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Arranges Wool and other Produce Credits. 
Receives deposits for fixed Periods un terms which 
may be known on application; and conducts every 


S : | description of Australasian banking business. 
Exchange, issues drafts and Telegraphic Transfers | P & 


H. MELDRUM, Acting Manager. 


General Manager: 

Sir Frederick Williams-Taylor, 
Branches and Agencies throughout Canada and 
Newfoundland; also at New York, Chicago, San 
Francisco and Spokane, in the United States; and 
at Mexico City. 

London Offices: 47, Threadneedie Street, E.C.2, 
8, Waterloo Place, Pall Mali, 8. W 1. 
Paris Agency: Bank of Montreal (France), 17 Place 

Vendome, Paris. 

London Committee: Sir Thomas Skinner, Bart. 
Lieut.-Col. F. R. 8. Balfour. 

Manager: George Cyril Cassels, 
Financial Agents of the Government of the 

Dominion of Canada. 

The Bank undertakes Monetary Business with all 
parts of the World and with its numerous Branches 
offers exceptional facilities for the transaction of 
a general Banking business in Canada, Newfound. 
land, the United States, Mexico and France. 


FARR 


AUTHOR 
SHARES 
SHAREH! 


CHAIRMA 





Foreign Bank 
undertaken. 


Stock Exc’ 
5 ANGEL 


Head Offic 

































TRANSACT BANKING BUSINESS OF EVERY DESCRIPTION 
COLLECTION OF BILLS, 
LETTERS OF CREDIT ISSUED, 
en, 


Cc. E. ae san Manager. 
FICE: 


Bank Buildings, "Princes St., E.6.2. 


T. R. WHITLEY, Manager. 

J. MACKIE, Joint Manager. 
630 Branches in Canada and Newfoundland; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costo Rica 


Ernesto 


and Venezuela, British West Indies: British Oldest Busin 

apttaien dies tteae ion Pal 
on eo, Uruguay ; Rio de Janeiro, . . ° ais 2 

Barcelona, Hew York Ageney, Oh Willies: Boos Correspondents all over Scandinavia and in all the principal places Nw 


FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28 Rue du Quatre-Septembre. 


abroad. equ 
GENE 
AND 


i | Branches 
|| and transacts General Banking Business. —— ANCO DEL PERU Y 
} Deposit »ived for fixed riod t rates to b ———————— — -— 
| otcc'apenn. owns ese THE RUSSIAN COMMERCIAL LONDRES, Lima, PERU — 
London Office: ishopsgate, E.C.2. . . . 
| . T. OKUBO, Manager Subscribed and Paid-up Capital...£P500,000 BRITIS 
Dee "AND INDUSTRIAL BANK,  S2cctrsant Paidcr Cerin poco 
|| HONG KONG AND SHANGHAI isin ahs FORE! 
|| BANKING CORPORATION. ( Ganital Paid up -  £3,703,704 Arequipa, Callao, Cerro de Pasco, 
Capita, ALL Parp UP... $15,000,000 | R I j i I ’ ’ Chiclayo, Chincha Alta, Cuzco, 48 BIS! 
SILVER RESERVE $23,000,000 » oe . . Haacho, H Huaraz. : 
Sreruinc Reserve heldinLondon .. £1,500,000 ee 1,228,422 7 " on —— ne 
. Paeasmayo, Piura, rujillo. phone Nos 
RESERVE Liasiisry oF Propniztors .. $15,000,000 Petrograd, Moscow, Paris, and over Letters of Credit, Drafts, and Cable Trans. BRUSSELS © 
oti eee ee. | 100 Branches in Russia. aaa See negotiated, advanced upon, cata 
a Baancites and AcrNciEs: wail or sent for collection. AGENCI 
Amoy, ngko tavia, m , Calcutta, n- : ° Fore 
ton, Colombo, Fcochow, Hankow, Harbin, Hongkew, London Offices ? Agents in London : oe © 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 94 28 Lo b d The Anglo-South American Bank, Ltd., Old Foreign Ai 
Lemque, —_ m, Lyons, Malacca, Manila, Nage- mopar street, E.C. Broad street, London, E.O. Coupons a 
, saki, New Yor eking, Penang, Rangoon a , are ttee, , Depos 
5 San Franeiseo, Shanghai, Seaman, Sane. V. C. B. JONES, Manager. Paris Commi ©, Sno alors Gene ory 
e Tientsin, Tsingtao, Viadivostok, Yloilo, Yokohama, sn 
CoMMITTEE IN LoNDon : All Communi 
; Sir Cuaries Appis, Chairman. Manxacer.”’ 
: ee. ee ee Cc. > Campbell. IW 2 . 
Javi sandale. Sir George Sutherland. 
So. Shc ANDRESEN’S BANK BANC 
: ANAGERS In LONDON : ese 
Bre ae mn . mJ D. C. Jones, Akti iskab, 
a anager, John MacLennan “% GR 
b Manager, Johe MacLenne CHRISTIANIA NORWaAWT , 
GRACECHURCH STREET, LONDON, E.C. (Late N. A. ANDRESEN & CO., established 1809). up Capi 
ieee italia un 
Liab 
THE ROYAL BANK OF CANADA ne 
Bs:ablished 1809. | AL and RE VE 000.00 Head O 
Capital Palé-wp $17,000,000 CAPIT d SER F - a Kr. 50,000, . Bra 
Reserve Undividend Profits . $18,000,880 “‘ully paid up. The 
Total Assets... - am a Bention ba 
Head Office : MONTREAL. also opened 
SIR HERBERT 8. HOLT, President. _—— 
E.L..PEASE, Vice-President & Managing Director. +7 
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coNMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 
s 





Branches and Agencies throaghoat Aastralasia. 


and Exchange Business of every descrip. 

sacted Bankers to the Government of the 

wealth of Australia, the Government of 

the State of South Australia, the Government of 
— = Sena » 

vings Bank Branches a gencies at Post 

mo in Australia, On 3lst December, 1919, 

517,827 davings Bank depositors 

nadbalances .. «+ + &17,691,487 

Genera! Bank Balances .. ee 39.330,772 

Other Items .. * ee ee 4,595,477 


&61,617,736 . 
SS 


Lenden Office: 36-41. SEW BROAD 8T., &.C. 
OC, A. B, CAMPION, London M er, 
Branches also at Australia House, Strand, W.C. 


UNION BANK OF GANADA. 


Incorporated 1865. Head Office: WINNIPEG, 


Paid-Up Capital ... hon .» $7,968,150 
Rest and Undivided Profits ... $5,976,973 
TOTAL ASSETS : $174,989,057 
The Bank has over 400 Branches in Canada, and 
Agents in the P’rincipal Cities in America, 
Deposits received at favourable rates, which may | 
be ascertained on application to 


London Offices: 6 PRINCES STREET, E.C.2. 
2% HAYMARKET, 8.W.1, 
New York Agency: 49 WALL STREET 


ROW’S BANK 











FAR 









LIMITED. 
AUTHORISED CAPITAL ... £1,000,000 
SHARES ISSUED _... 7 700,000 
SHAREHOLDERS ... aie 4,000 

CHAIRMAN: MR. THOMAS FARROW 


Foreign Banking Business of all descriptions 
undertaken. Agents throughout the World. 


Stock Exchange and Foreign Branch: 
§ ANGEL COURT, STOCK EXCHANGE 
; E.C.2. 5 
Head Office: 1 Cheapside, London, 
E.C.2. 


Branches throughout the United Kingdom. 
A. H. & Co. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, E.C.2 


Telegraphic Address: - ** Surolgna, London,” 
Telephone Nos.: London Wall 3870 & 3871 (2 lines), | 


BRUSSELS OFFICE: - - 2 & 4 Rue Royale. 
AGENCIES tn all Parts of the Worid. 


Foreign Exchange. 

Foreign Arbitrage. 

Coupons and Drawn Bonds Collected. 

Deposits Received. 

Genera! Banking Business Transacted 

All Communications to be addressed to “Tue 
AGER."’ 


Banco DE CHILE 


London 
% GRACECHURCH STREET, E.C. 


Paid-up Capital ** ee ee ee 100,000,000 
e Fund 


Reserve Liability of Shareholders .. 100,000,000 
Fund in Gold of 18d. .. «+ 5,000,000 
Head Offices: Santiago and Valparaiso. 
Branches in all parts of Chile. 
The London Agency transacts every class of 








Banking business with Chile. Current accounts | 
also opened 


and depeche received 
Emesto TORNQUIST 4 co. 
Limiteda, 
BUENOS AIRES. 
1830, 
Oldest Business Establishment in the River'Piate, 


ferptue Up Capital, Reserves and 


ue $14,192,498'91 tine 
equal to £2,816,972 a. 
GENERAL FINANCIAL, BANKING 
4ND COMMERCIAL ‘BUSINESS. 





Mav 8. 1920 | 


ee 
ROTTERDAMSCHE BANKVEREENIGING 


ROTTERDAM. AMSTERDAM. 
THE HAGUE. 





Capital and Reserve Fund - F.105. 000.000 


Ee 


Collections. Letters of Credit. 


Documentary Credits. Foreign 
Exchange, : : 


Purchase and Sale of Stocks and Shares. Every 
Description of Banking Business Transacted. 


| 


Den Norske Handelsbank 


Continuation of Trondhjems Handelsbank, Established 1886. 


CAPITAL PAID UP AND RESERVES, Kr. 80,000,000 
Trondhjem and Kristiania, 


NORWAY. 


Foreign Exchange. 


Good Sellers of Kroners Kristiania, Copenhagen, 
Stockholm against Sterling. 


Collection in Scandinavian Countries at Lowest Rates 
Covered without Loss of Exchange. 


Documentary Credits. 


Payments under Letters of Credit and Circular Notes. 
Any kind of Banking Business, 














ee 

























Telegrams—Handelbank, Trondhjem or Kristiania, Correspondence Invited. 











NEW ZEALAN DvD 


A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water. 

An Ideal country for the farmer, the percentage of grain and lambs being 
phenomenally high. 

New Zealand, a country as large as the United Kingdom, with but a million 
population, has an annual export of raw products exceeding Twenty Million 
Pounds sterling. 

New Zealand is rich in COAL, IRON, TIMBER, GUM GOLD and SILVER. 
Total yield of Minerals, over One Hundred and Twenty Million Pounds. 

Over Eighteen Million Pounds have been advanced by Government to Farmers 
and Workers for Improvements and Buildings at a low rate of Interest. 

The Railways, 3,000 miles, Telegraphs and Telephones, 124,000 miles, are 
owned and operated by the State. 

New Zealand has the highest wealth-rate and the lowest death-rate in 
the World. 

To those desirous of making a home in a new country, New Zealand offers 
solid advantages. 

Excellent Steamship Services are run direct to New Zealand by the Shaw, 
Savill & Albion Company, Limited, New Zealand Shipping Company, Limited, 
and the Federal and Shire Lines. 





‘Full information is supplied free by 
THE HIGH COMMISSIONER FOR NEW ZEALAND, 413-416, Strand, W.C. 








FINANCING 


of businesses to or from Finland. 
THE BANKERS 


EMISSIONSAKTIEBOLAGET 


a 
at HELSINGFORS. Telegrams: ‘* Emission.”’ 


Own Capital about 20,000,000 Fmk. 
Bankers: London Joint City and Midland Bank, London. 
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BANK OF ROUMANIA, LTD. 


(Founded 1866.) 
HEAD OFFICE: 


27, Throgmorton St., London, E.C.2. 


Branch: 11, Calea Victoriei, Bucarest. 
Directors: 
THe Ear. oF Besssporoven, K.P., C.V.O., C.B. 
E. W. H. Barry, Ese. 
Tux Viscount GoscHEN. 
GENERAL THE How. Sir H. A. Lawrence, K.C.B, 
P. NaVILLE, Esa. 
; Bank of England. 

Bankers | messrs. Glyn, Mills, Currie & Co. 
A general banking business with Roumania 
is conducted, and correspondence from those 
having interests in that country is invited’ 


THE RUSSO-ASIATIC BANK, 


Incorporated by Russian Government Decree. 
Capital, Authorised .. - .- Rbis. 65,000,000 
» Subscribed .. a .. Rbls. 55,000,000 
»  (Subseribed by the Chinese 
Government) Kouping Taels 3,500,006 
Reserve Fund.. cn ‘6 .. Rbis. 30,157,172 
HEAD OFFICE AT PETROGRAD. 

Branches at all the principal towns in Russia, 
Manchoria, Siberia, Central Asia, and China, sileo at 
Paris, Bombay, Hongkong and Yokohama. 

Interest (paid quarterly) allowed on Fixed 
Deposit and on Current Accounts, at rates to be 
learned on application. 

Banking business transacted of every desoription, 

CHANTREY INCHBALD, London Manager, 

64 Old Broad «treet, London, E.C.2. 


THE CANADIAN BANK 
OF COMMERCE. 


Head Office—TORONTO, 


Paid-up Capital.......... .« » $15,000,000 (£3,082,192). 
ee eee $15,000,000 (£3,082,192). 


President : SIR EDMUND WALKER, C.V.0., LL.D., D.C.L. 


General Manager: SIR JOHN AIRD. 
Assistant General Manager: H. V. F. JONES. 


Over 520 Branches throughout CANADA, and in 
NEWFOUNDLAND, the UNITED STATES and 
MEXICO. 

London Office: 2 LOMBARD STREET, E.C.3. 

A general Banking Business conducted with 
all points in North America. 

C. CAMBIE, Manager. 


CREDIT SUISSE. 





Established 1856. 
Capital and Reserves - - Francs 130,000,000 
Head Office: ZURICH, SWITZERLAND. 


Branches at Basle, Geneva, St. Gall, Lucerne 
Glaris, Lugano, Frauenfeld, Kreuzlingen, 
Neuchatel. 

All Barking Business. 





THE BANK OF ADELAIDE. 


rporated by Act of Parliament, 1865.) 


Paid-up Capital.... ; .... £500,000 
Reserve Fund... ‘ ..... 570,000 

£1,070,000 
Uncalled Capital : 125,000 
Reserve Liability of Proprietors 625.000 


£1,820,000 
ee 


Head Office: ADELAIDE, SOUTH AUSTRALIA, 


Sydney Office: 105, PITT STREET. 

Melbourne Office : 267, COLLINS STREET. 
Bills on Australasia purchased or collected. 
Drafts issued and Remittances cabled. 


Deposits received for fixed periods at rates to 


be ascertained on application. 


LONDON OFFICE—11 LEADENHALL ST., E.C.3 


PERCY ARNOLD, O.B.E., Manager. 


SVENSKA 
HANDELSBANKEN 


(“ The Swedish Bank of Commerce”) 


Stockholms Handelsbank 


after amalgamation with 


Bankaktiebol Sodra Sverige 


Head Office: STOCKHOLM 
Tel. Address: HANDELSBANK 


Own Funds - 180,000,000 Kronor 


Own Branches - 254 
throughout the whole of Sweden 


i es A PIS Sa a RE 
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ESTABLISHED 1830. 


SUBSCRIBED CAPITAL rs : 

PAID-UP CAPITAL .- ‘ " jie 
RESERVE FUND ; ; i £1,000.000 
DEPOSITS - ‘ . : - 32,495,518 


Head Offices: 
GLASGOW: i191, INGRAM STREET. EDINBURGH: 
With 159 Branches throughout Scotland. 


LONDON OFFICE; 62, CORNHILL E.Cc.3 JOHN ALEXANDER, Manager 





Every description of HOME AND FOREI 
Letters of Credit on all places abroad, and Cable 
Duties of Trustee and Executor undertaken. 


This Bank is closely associated with THE BRITISH OVERSEAS BANK 
London, E.C.3., SPECIALLY ORGANISED FOX ALL FOREIGN SUSINESS. at oan _ 


GN Banking Business transacted, 
remittances arranged. 


Rn 
THE UNION BANK OF SCOTLAND, LIMITED, 


mbard Street, 


Offices in Scotland, nts them at all the 


At London Office Current Accounts and other business ond ucted on the usual terms of Lon 


Deposits received at interest. NORMAN L HIRMD, General Manager 


don Banks, 
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883A HINT TOmewsmemeemeresamare & 
THE CONNOISSEUR — 


France offers us her finest White Wine, 
the produce of her choicest vineyards. 
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Moseloro Estate Wine is a White Still Wine of the Highest 
Quality —free from acidity and recommended by the 
Medical Profession for those subject to Gout and Rheumatism. 


Superior to German Hocks or Moselles. 





ble at all the leading Wine Merchants and all Hotels and Restaurants. 
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JOSEPHTHAL & CO. 


120 Broadway, New York, 
U.S.A. 


Members 
New York Stock Exchange 


Foreign 
Exchange 



























BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


CAPITAL. 
Authorised, £5,500,000 Subscribed £2,779,988 
PAID UP. 
Four per Cent. 1934 Guaranteed Stock ... £529,988 
Preference Shares issued to N.Z. Government nen 750,000 


Ordinary Shares £6 13s. 4d. each, *£3 6s. 8d. paid up 500,000 
Ordinary Shares, £6 13s. 44. each, fully paid... 500,000 
Reserve Fund and Undivided Profits .. ... &2,496,224 
("Final call of £3 6s, 8d. due 1/4/20 makes these shares fully paid) 
London Office: 1 Queen Victoria Street, E.C. 4. 
issues Drafts and Letters of Credit, makes Telegraphio 
Transfers, Negotiates and Collects Bills of Exchange. 
ALEXANDER KAY, Manager. 
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UNION CORPORATION, LIMITED. 


a in the Trans 











‘aal.) 
ABRIDGED Sebaledek eae 
tt to the Shareholders the Accour f HE DIRECToRs. 
. " ‘i Pech DR OS > 4&8 its of he Cor ‘ 
In suvl call ane ; poration for stance 
led D . m - Ist, IyIg, the Directors ve e: D. aa ng — and has shown average results, the ore reserves at 
l Account tor the year shows a realis ‘ 31S eing pract } : . ere 
) i alise , ro pract ically 1 Ss r 
yutgoings, including commissions oy se d net profit, Vertical Shaft t, which is being the same as a year earlier. The No. 7 
: aed eta, of Losress , 1S = araon S paid of the property, is now well y 0 to ope _- the south-western portion 
oe ag ft t an stan, 23 5 ‘ ncluding d s 2¢ nder w ay an S . 
the cht forward from $008, there is an , ON ay er nager. f45 : has reached the reef it will be ieee — it i expected that after it 
id th. The Directors have de . om ee 18s. 11K Wor the first quarter of sein ier pen up this new area rapidly 
ae bealt with ; é eci led to add £49,000 to the gold premium fr om Le -_ the we rking poate has been raised by oa 
- ; t, to set aside sik th nucleus of an Explor: 0 £100,000, or by 
eserve : an Exploration ¢ > ’ Y 112 per cent. 
= ve A t, and to declare a d vi de nd f 20 per cent. (2s. 6d. per a A ee rncess Estate and Gold ‘Mising Company the continued short 
ne e), involving an amount of £175,000, and leaving £58,281 8s. 41d to — ol ative Labour was severely felt last year, and con ouuenths it 
*ceried forward to new account : . — Possible to increase the rate of milling ‘a matter wi hich is 
= cc ¢ 4} neal ’ it: import: » > a 1 is o 
The working results of the Modderfontein Deep Levels last year con. ti ‘lly iM mi to. the Company. Milling operations gave results prac- 
Sy nt rd of improvement The gold yield (pret we @bty, identica _wite en for 1918, t} ki : 
ed su . ‘ se a yiel premiun X- r } 1€ orking loss eckone ” 
1) ed 2 rod. per ton milled to 43 yd ud + n “a te normal Price of gold bei £25,446 as onmnaee d with £28, mw mc a 
u i ’ » All thu i < t 1 ~ « 5 ee 
‘ sis of 1S l. per ton at 18s. sd., the working profit rose t ” ; = 7 0. Th 1 of £30 $66 “me rely sufficed to convert the loss into a seed 
red , ae a 2 7 : _- yeowe C oO , 4,5,420. he out! ; ; « t 
At i, or a total of 643,43 lo this has to be added upon the am . 5 outlook is not encouraging, and is mainly dependent 
3s } —- i rne< fn th : : waste ol ‘ ” aa unt of 
the estimat god premium carn for the period July 2sth to Dece m report show bee } the gold premium Phe Consul ting Engineer in his 
aca g £113,013, which with sundry revenue raised the workin, ‘eport Shows that the increased , ost of we rking has altered the prospects 
: t ai the working e mine t } . es a ) 
es t year. The B ld premium these E months advisable, a id pe “ = = ent th: at the continuance of shaft-sinking is not 
oe } vor ' ne : rat an¢ lat deve yme I } } 
mproved i rie: oo ae r : a : roRts were difficult 0 recover the aia en red such a point that it will be 
eyoted to div d distributions so per cent. for the first ilf of tl} ; 
se ent. for the se d half, a mpared w woh De ant There was a further appreciable advan e during toi9 i a. te, ood 
r and i : A $78 per cen silver, which h- | : uring Tgig in the price of 
dco pt t. respectively in 1918 The d lend for the first half of a oar t} . ee rece '$. ruled at about $1.25 per fine ounce, or well 
sang W2S | to 16g per cent. in cash and the balance in the s ape of ae ei minimum of $1 suggested in the last re port. This has had a 
ee e for every twen hares held. JT share hus dis- Ay; @ effect upon the value of our interests in Mexi ico. 
os the 68,622 enemy-owned sha eat from the a impre ved conditions in the Republic it was possible to < arry out 
tributed : 6d. per share. and 1 ee i'n ieee anion some work on a small scale. This has, so far, resulted in aci quiring by 
t } . . e denouncement , sryt 
ae were offered to shareholders at cost, the issue bei g cs eo =~ it and by ( prions to purchase many claims cor itaining silver 
1 tr associate Development ha a excellent i S promise } ir further examination. 
gua i reflected : wield ond tee ten he La "As Mining Company, Limited, has not yet resumed milling 
_ rves, which are sev years ahead of the mil] ' <a gs: important American group has, subject to exami nation, 
’ 


eter »e.coo tons at December 2st. an advance « a gaan an offer for this S property on behalf of a new Mexican Company to 
They t , a ; ( irmed. If a sal results we shall continue to be interested in the 





working profit has been raised by the g ld prem ma Prope y by way of participation in the Mexican Company. Should +the 
i i all on 220,000, by so per cen Cee eee confirmed on examination, there is little doubt that it 
oe with 1918, working results at the Geduld Proprietary Min WMI ine eto Shortly re-start operations at the property 
As co { sd. per ton m 1 The 1 output, exclusive Milling operations at the San Francisco Mines of Mexi co, which ceased 
wed inc: Rove hh Loa, a ae ; ain cee aatiie. “The eget earty im me year owing to unworkable conditions in the district, were 
the ce Meee Ge Mn eet web eted Foon 2 ate eS r ¢ n December, since when milling and the shipping of ore and 
proven ‘\'y evga ae Tas - a. ee eee es ( trate 1ve been on an increasing scale with encouraging results 
3s s £234,242 (98 2 gy ig TE gd venga gee Seng strays and satisfactory profits have been made. The Consulting Engineers to 
earned = Wyte ee es a ae eon Mee the Company, ees Knox and Allen, recommend increasing the mill 
757, W “ any — ene te ee ee ee ‘rom its present capacity of 100 tons per day to one of 500 tons, which 
year to ¢ 2. Thus the*av ee ete area ae wibiies: ‘eke they ¢ ite should give a daily profit, exclusive of shipping ore, ot 
prove 7 oe eae eee eae dimaae ; $14,061, taking silver at $1 per oz., lead at £30 per ton, and zinc at £4 
year's profit w ee eee eee ee eee eee eS per ton. Thus the prospective profits are very high, owing largely to the 
ash divid _ sage eee eee ee Se a oe rdvance in the prices of metals. The cost of the increased plant is esti 
devoted to the purchase by the Company a ere ee eae eee, a mated at $400,000. In this connectio n we and our associates have agreed 
aos. per which have heen distr outed ¢t 2 ae ~ he as a to give the Company an advance or credit of £100,000 until March 31st, 
19! e share for ev ee ss “The 1923, and receive as part consideration an option over 100,000 shares of 
s are :! oa : “ a ee ee the Company at par for a similar period. 
» enone em v e shares ug Vv 2 a ti 
late Tone “ge » si one lders at cost in the rat f two for Holders of Shane Warrants to Bearer can obtain copies of the full 
ns ee Re eee eR a guaranteed by us and our report and accounts on application at the London Office, Pinners’ Hall, 
a nant tas hern. oressed forward far reum Austin Friars, E.C. 2. 





UNION BANK OF CANADA, 


CAPITAL STOCK REGISTERS. 
Notice is hereby given that the REGISTERS of 
the above st will be CLOSED from the 17th May 


to the Slst May, both days inclusive, for t 
preparation of the Warrants for the quarterly 


dividend due Ist June, 1920.—For the Union Bank 
of Canada J. WILSON, Manager. 
6 Princes-street, London, E.C.2 

r+) Ma 


y, 1920. 


Exports and Imports P R O T E C T I O N 


Financed 


THR GH our own correspondents through- 
ve United States we afford superio 
servi ¢ for handling all financial items connected 


with international trade. This pamphlet, which is a collection of recent articles from 





ee | The Economist, on Imperial Preference and the Danger of a 
avana, u 


io ¢ iro. Brazil . ’ ° ° . 
Brussel Belgian Tariff, should be read by all who are interested in preventing 
Po Prince, Haiti 
eos City, Noone 


Cristobal, Canal Zone the threatened revolution of our Fiscal System. 
Cal. Colombi 
Harb n adnente 
Manila, P.I. 


"AMERICAN Price 4d., Post Free 5d. 
FOREIGN BANKING 
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C ORPORATION | Published by 


rer np an Untie-000.000 | THE ECONOMIST, 3, Arundel Street, Strand, W.C.2. 


The WORKS and LIFE of WALTER BAGEHOT 


EDITED BY Mrs. RUSSELL BARRINGTON 















Shop at 


LIPTON’S 


Head Office: CITY ROAD, LONDON, B.C.1. 
Branches and Agencies throughout the United Kingdom. 





t. The * Works 
10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £3 15s, ne 
only will also be supplied, £3 7s. Gd.net. Prospectus sent on application 


*.* The Life of Walter Bagehot 


e ith portraits and. 
ig Sister- = Law (Mrs. Russert Barrineton). W 
oe Sessions. (In the Original Binding), 8vo. 12s, Gd net. (1914, 















LONGMANS GREEN & CO,, 39, Paternoster Row, London, E.C. 
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THE ECONOMIST. 


No part of this issue has been or will be underwritten. 
The special permission of the Committee of the Stock Exchange for dealing in the Shares after Allotment will be applied for 
The Subscription List will UPEN on the roth day of May, tg2o. , 


. {May 8 1999 


A Copy of this Prospectus has been hied with the Registrar of Joint Stock Companies. 


WELWYN GARDEN CITY LIMITED 


(Incorporated under the Companies Acts, 1908 to 1917.) 


SHARE CAPITAL - -: 


Divided into 250,000 Seven per Cent. Cumulative Shares of 


£250,000 


1 each, 


Issue at par of 250,000 7 per cent. Cumulative Shares of ¢1 each subject to the Directors’ Qualification Shares and the Shares for whch the Memorand 
Association has been subscribed), payaole as follows :—2s 6d on application, 7s 6d on allotment, 5s on 1st August, 1920, and §s on ist Octover Fred: 


in full may be made on Allotment, and Dividends will accrue at the rate of 7 per cent. per aunum from the date of payment. 
per annum wili be chargeable on overdue instalments. 


DIRECTORS. 
Right H the EARL OF LYTTON, Knebworth House, Knebworth, 
Herts; Chairman of Trust Houses, Limited; President of Hamp 





stead G 


arden Suburb Trust, Limited 
Sir THEODOR! GERV ASE CHAMBERS, K.B.E., 8 North street, West- 


London, S.W. 1; Fellow of the Surveyors’ Institution; late 








Controller of the National Wa: Savings Committee 

EBENEZER HOWARD, J.P., Homesgarth, Letchworth, Herts; Director 
f First Garden City, Limited 

JAMES ROBERT FARQUHARSON, Kilbrannan Coolhurst road, Lon 

N. 8; of James Farquharson and Sons, Manufacturers and 

Merchants 

Lt.-Col. FRANCIS EDWARD FREMANTLE, M_P., Bedwell Park, Ha 
held, Hert Chairman of the London County Coun Housing Com 
mittee; ¢ sulting Medical Officer of Health 

WALTER THOMAS LAYTON, C.H., C.B.E., 
Director of the National Federation of Iron anc 

Sir JOHN MANN, K.B.E., 8, Frederick's place 
bE. 2, and Glasgow; Chartered A untant 

CHARLES BENJAMIN PURDOM, 3 Gray's Inn place, G n, 
i lon, W.C. 1; Secretary of the Gardea Cities i Tow s 
association 

( RICHARD LEOPOLD REISS, ss Oakley square, Lond N.W. 1 
Member of the Adv ry Housing Council the Mi of Healt 





Di: lon Labourers’ Dwellings, Limited 


ector of Lon 7 
BOLTON SMART, 23 Baldock road, Letchworth, Herts; Chairm 





Letchworth Cottages and Buildings, Limited 
SAMUEL SMETHURST, J.P., Coldhurst Hou Longsight, 
Director of S. and J. Smethurst, Limited lent of the 
t Builders; late Pres f ti Federa 2 of Build 
Employers. 
BANKERS. 
ANK, LIMITED, 19 Fleet street, London, EC. 4, He 
Uthce and branches 
SOLICITORS. 
GRUNDY, KERSHAW, SAMSON AND CO, 6, Austin Friars, Lond 
E.C. 2 
ROYDS, RAWSTORNE AND CO., 46, Bedford square, London, W.C. 1 
BROKERS. 
SIDNEY J. LOVELL AND CO., Pinners Wall, Austin Friars, London, 
E.C. 2, and Stock Exchange, London 


AUDITORS. 
PEAT AND CO,, 11 Ik lane, London, E.C. a 


SECRETARY AND REGISTERED OFFICE: 
JAMES OSBORN, Premier H I 
London, W.C. 1 


PROSPECTUS. 


W. B 


nmongver 
mmonger 


FREDERIK 


use, 15 oouthampton row, 





The has been med bjects mentioned in its Me: 
andum ation, and particularly for the purposes of: 

Lx ern town-planning lines a complete town on an 
estate S in extent situated on both sid t 
Great n line, 21 miles from King’s Cross. 

Pi services, such as water, gas, electricity and 
we! anging tor their provision with the Local Authorities or 
tut nies having powers in the district 

De arranging tor the development by subsidiary com 
panies of the building materials within the area, consisting of gravel, 

brick-earth, and sand. 
4. Erecting or assisting in the erection of factories, residences, cottages, 
snops and other buildings, both for sale and letting 
5 Managing or joining in the management ot any busine the 
town of a public or semi-public character 
DEVELOPMENT. 


The town has been planned as a garden city with a permanent 


ne agri- 
cultural and rural belt, and with provisions for the needs 


a popula- 


10n Of 40,000 to 50,000. It will thus be seen that the scheme is entirely 
distinct from a garden suburb, which by providing for the housing of 
the people working in an adjoining district does nothing to relieve 


gestion and transport difficulties. The maximum density of houses is 
planned for twelve to the acre, and the average not more than five to the 
acre. The method of planning proposed to be adopted by the C mpany 
will not only tend to reduce the cost of development, but will also preserve 
the amenities and f the town. 





health of 

In order to encourage the demand for sites and to stimulate the rapid 
development of the town, the Company is orgauised on the basis of 
the original shareholders receiving dividends of not more than 7 per 
cent. per annum (cumulative). All further profits of the Company (sub- 
ject to the payment of dividends on Shares forming part of any increase 
of Capital) are to be expended for the benefit of the town or its inhabi- 
tants. This expenditure will improve its amenities and tend to lower 
rates and thus, it is believed, attract both residents and business firms ; 
and the better conditions so brought about, under which a large work- 
ing population will be living, cannot fail to promote their contentment 
and lappiness. 

SOURCES OF REVENUE 
The revenue of the Company will fall under the following heads:— 
1. Profits on the disposal of lands and the creation of ground rents. 
2. Profits from the Company’s participation in concessions, such as the 
development of the resources of building matcrials on the property, 
and joint interests in building undertakings and other enterprises 
carried on within the town, such as_ stores, cinemas, hotels, 
restaurants, nursery gardens, &c. 

3. Rents and profits from sports grounds, recreation or assembly rooms 
clubs, swimming baths, motor services, or other businesses in which 
the Company may own an interest. 

4. Rates chargeable on the property for public services rendered by 

the Company. 

5s. Rents and profits from the Company’s agricultural estate. 

It is estimated that the revenues of the Company will, at an early 
date, suffice to pay the dividead on the original capital, and leave a 
balance of revenue that will materially assist in the development of 
the amenities of the town, thus tending to create higher land values and 
to secure still further the shareholders’ interests. 

The Directors intend to undertake, either direct or through subsidiary 
companies, the immediate erection of factories of the most modern and 
up-to-date type—with all necessary railway sidings and other facilities, 


A 





THER EKCONOMIST. 


+ 1920, Payment 


Interest atthe rate ot 7 per cent 
including power for economical 
r sold Having tegard to the 
for this class of business 

and the great scarcity 
profitable 


preduction These factories y il } 

high rents and other oe 

premises in London and _ jts 

prevailing, it is believed that this will be a hich 
i 


These buildings will provide healtiny aad att 
tc tent 


itt 
COSS obtaining 
“ht Ning 
neig hbourhoog 
“+ 


undertaking 


workshops in close contiguity healthy and pleasant homes 
DESCRIPTION OF THE ESTAT! 
The site is on the Great Northern Railway main line { iK 


to the North, midway between Welwyn and 


Hatheld, in Heriord 


Between Hatheld and King’s Cross there are 40 trains dai ¥, the com 
taking about half-an-hour The site of the new station in the ft spe | 
e Estate is a tew minutes from Hatheld A branch line roca 
through the property to Luton and Dunstable connects with the Midian’ 
and L. and N.-W. Railways, and another with the Great taster rene 
via Hertford. South of the estate is a third branch to St. Albans. Tie 
Great North Road and other important main roads pa through va 
Estate, and the town will be admirably situated for m esa 
ind from London Digswell House and Park, forming part th aon. 
western portion of the Estate, and the sporting rig ‘ fie 
n add n to Digswell Park) are let on lease for a term ears = 
piring asth March, 1934, at a rent of £670, but the D S are of 
opinion that the existence of this lease will not in any way interfere 
with the proposed development of the Estate y 

The distr s healthy, and has been known for generat XS one of 
the best residential districts in the Home Counties I } Stat ™ 
n high ground (as0 to 4 feet above sea-level) tween Set oe 
he Mimram and the Lea The subsoil is chiefly of gravel 1 chalk 
An ample water supply is obtainable. 


PURCHASE CONSIDERATION 
expended by the Vendor Company in 


with the property which they are liable to pay [A respect of pr 


perties agreed to be acquired, the purchase of which is as vet uncom 
pleted, is 44109,380, and this amount wi!l be satished | ie issue ¢ 
them or their nominees of 12,659 fully-paid Shares of £1 each in the 
Company, and by the payment of £96,721 in cash There w thus 
no promotion profit, and the whole proceeds of this issue, less the 
preliminary expenses, will be available for the purposes of the Compan 
or will represent moneys already spent in the purchase and development 
of the estate [he price includes farms, homesteads, cottages, residences 
gravel, sand, brick-earth, and a considerable quantity of growing timber 
chiefly oak) The average price is under £40 an acre 
TIMBER 

In addition to the large amount of growing timber lud n the 
purchase price, the Company is negotiating with the I] ntroller 
to secure at a reasonable price the standing and felled tim n the 


Estate already purchased by 


RAILWAY STATION AND 
Negotiations with the Great Northern 


him from Lord Desborough 


FACILITIES 
Railway Company f 


vision of station in the centre of the Estate, and for the 
Great Northern Railway Company of 66 acres of land uilwa 
widenings, goods yards, Xc., thus fully providing for the ind al and 
passenger requirements of the new town, are in an advanced stage, and 
t is believed will shortly be completed. Work on the w railw 

t 1 has already been commenced 


FINANCIAL PROSPECTS. 
the Company's undertaking is the conversion of agr 
having a comparatively small value into urban land rij 
id capable of producing good ground rents. Land in the 


The essence of 
cultural land 
for building, 





mmediate vicinity of a station 21 miles fron London wi! alise 
from £500 to £1,000 an acre, even without such amenities exist at 
Welwyn. The Company's Estate provides ideal residentia s, and is 


admirably situated for manufacturing purposes. Having regard to 


the heavy present demand for building sites, there should i difficulty 
in securing the rapid development of 600 or 700 acres he neigh: 
bourhood of the station. The development of this area alone should 
produce a revenue of at least £35,000 per annum. 


f ; 4 oD 
The capital value cf the land will increase part passu © develop 


ment. The combination of the estates which have been pu: ed from 
Lord Desborough and the Marquis of Salisbury has « rably en- 
hanced the value of the whole. It is estimated that wit! e develop- 
ment of 600 or zoo acres the estate will be worth at least 4s 0, apart 
from the value of the buildings and public services owned or partly 
owned by the Company. 

The revenue-producing capacity of the Company’s undertaking may be 
gauged from the fact that the area of the proposed town and the popula 


. M . 1 } . st. 
tion to be provided for will approximate to those of Cheltenuha os 


chester, Eastbourne, Southport, Carlisle, Luton or Dewsbury, according 
to the Census of 1911. Within this area the Company will « nmand, - 
addition to its ownership of the fee-simple of the land, a virtua! mono- 
poly in respect of a large number of enterprises of a profitable 





nature 
7 . : : » th 
The revenue consequent upon this monopoly will be ehployed by oe 
Company, after due provision for the sharcholders’ interests, in behalf of 
the public purposes of the new town. 


CONSULTANTS. 
The following consultants are advising the Directors on var 
of the Company's enterprise :— 
Consulting Land Agents and Surveyors: Alfred 
Lincoln’s Inn Fields, W.C. 2. 

Consulting Architect: Courtenay M. Crickmer, F.R.I.B.A., 1, 
Inn Fields, W.C. 2a. h 

Consulting Engineers: Water Supply and Drainage—J. D. Haworth, 
M.S.E., F.G.S., 15, Dartmouth Street, S.W. (associated with Wm. 
Whitaker, B.A., F.R.S.); Gas Supply—Percy Griffith, M Inst.C. “4 
M.I.Mech.E., F.G.S., 20,’ Victoria Street, S.W.1; Electricity Supply 
—Preece, Cardew and Rider, 8, Queen Anne’s Gate, S.W.1; Ra: ae 
Construction—Sir John Wolfe Barry, Lyster and Partners, 2, Quee 
Anne’s Gate, S.W. 1. ‘ 

Consulting Landscape Gardeners: Milner, Son and White, 7, 
Street, S.W. 1. 

The following additional information is given in accordance 
provisions of the Companies (Consolidation) Act, 1908:— lresses 

A copy of the Memorandum of Association, with the names, adc . 
and descriptions of the signatories is printed in the fold of this #F 
spectus and forms part thereof. ing 
give Memorandum of Association includes provisions to the follow! 
efiect: 


3. The objects for which the Company is established are :— 


Savill and Sons, 5% 


Lincoln's 


Victoria 
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weLwYN GARDEN CITY, LIMITED—Continued 


4) To apply any profits of the Company after the 
um di vidend to which the Share Capital of the Camman 
oa” to any purpose OF purposes which the Company pany is en- 


Or its Dir t 
ber tly or indirect] ectors | 
em for the bene fit direc y ctly of the urde 
y de its inhabitants. s4rdea city founded 


payment of the 


the Company r 

Upon any winding up and distribution of the asse ts of t} 

ept for the purpose of reconstruction to apply a: Ly 

ma repayment ot the paid-up Capital of the Com pany and 

vyred to make up any arrears of dividend on the Share ( 

» Company in ac dance with Clause 5 hereof for the 
or its innadi its 


he Company 
balance remaining 
any sum 
apitai of 


beneht of such 


“ 





den eny ° : 
"Y the Capital of the Company is increased the Shares in the inc; 1 | 
are to be issued subject to a limitation of the dividend meena 
not excec ling two per cent above the actual me : : “n rec 
by any British Government se atage per 
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: urity tor the time being 
sisting at the lowest price current on the London Sto k Excha: a ye 
y day during the three calen lar months next precedi; = i on ange on 
fier for subscription of the Shares a 
The Articles of Association provide as follows 
«, The qualification of a Director (other than that of a Civic Direct 
be the ! g of too Shares in the Company (the hie a8 
‘ie Director is one Share). : iii ine 
ie Dire ill be paid such remuneration if any) a i 
y in Genet Meeting shall from time to time determi ; all 
vyneration | be divided among them in such pr aa ss 
the Director iy determine and in detault of su deter : 
hin the year aliy The Directors shall als be a + — , 
ghia ; f Yaa Uhelr trave 
g and hotel penses of attending and returning trom Board ; 
eamittee Mectings ana Meetings of the Company eat 
~, The Direct may do the following thing 
b From t t time appoint one r more se ir num} on he 
vasaging | Managing Directors or to be Genera] Wanawor ¢ 
eral Mana; t the Company tor such period 1 St term a t 
wguneration a with such powers and authorities as they deem ft 
iG Director required to go abroad or render any othe: 
ury \ ich special remuneration f eos 
. i 
12 business or branch of a busin which ¢ it 
¢ is autl t urry on shall be carried on a oS a eet 
+ agency ibsidiary company r my $s and 1 behal ai 
; Company to any arrangement with any su ibsidiary com- 
y for tak profits or bearing the | f y business or | 
r for financing any such subsidiary any oF 
yrantecing tie or make any other arran it which ay 
m to the i e with reference to any | ess or branch s¢ 
ried on a ippoint remove and re-appoint any | 
sembers of | 1 dy or not to act as Dire i r Mana; o 
wav such su mpany or any other company in which this Cor 
way is int ind may fix the remun 
vnted w y be paid either wholly by a a r com: 1 | 
, percentag: hits or turnover or partiy by o mea ind partly | 
s another and y allow a Director of this Compa whilst ting as | 
, Director of a er company in which this ( pany is interested | 
receive ther company and retain : rem rat 
vec vy tor so acti i 1y é as | 
vorsesaid may t 1 such terms and subject t uch conditions as | 
Director t ik fit and the Directors may at any t 
n a 
& A Directo: ld any other office or employment under the Com 
say excepting tot Auditor a: ul may act either pe ally or as a | 
ember of a hr Solicitor Accountant Banker Broke: I 
¢ Lompany nder any other services ¢t the 
selve remunt 1 from the Company for holding 
lopment or f acting or for rendering any su 
any remunerat payable to him as a Director 
The minimu subscription on which the Company ay proceed to | 
allotment is f y the Articles of Association at 
The prelimi penses, exclusive of brokerag ire ¢s 1 at the | 
nof £16, d will be paid by the Company 
‘ The following tracts have been entered int ' 
1. Agreement ed the oth of April, 1920, between The Right Honour | 
¢ The M { Salisbury, K.G., G.C.V.U., C.B, Hatheld House, | 
Hertfordshire, ot 1¢ part, and Second Garden City. Limited, whose 
gstered off tuate at 150, Southa ampt n Row, W.C. 1, the other 
whereby latter agrees to purchase about 689 a f land ir 
¢ Parishe Hatheld and Tewin, in the County of Hertt at the 
fee of £30,000, of which amount £4,000 has been paid as deposit, the 
perchaser al greeing to pay 4£§00 to one of the enxi 4 ints as 
dditional « tion on the determinat f } tena 
2 i; Eopootnen ted the and day of December, 1019, between The Rig! 
Honourable 1 Desborough, K.C.V.O., of Taplow Court, M 
t the County Buckingham, of the one part, and Second Garden Cit 
Limited, of t er part, whereby the latter has agreed to purel 
mt 239 acre land known as Sherrards Park Wood and Brocksw 
wate in the P es of Digswell, Hatheld, and Welwy n the Cor 
Hertford, at the price of £3,458 gs. 6d., of which amount £345 ha 
een paid as deposit. The timber on this gland not sold to the Timber 
ntroller has t ¢ paid for at a valuati® This has been agreed at 


{2360 and will be paid by Second Garden City, Limited 
} Agreement “dated the 3rd day of May, tg20, and ‘made betw 
| Second Garden City, Limited, of the one part, and the Company of the 
| other part, whereby the Company acquires the properties inc luded in c 
| tacts Nos. 1 and 2, and also an estate of about 1,457 acct f land, 
| 













REFUGE ASSURANCE COMPANY 
LIMITED. 
Chiet Office : OXFORD ST., MANCHESTER, 
















Por the year ending December 31st, 1919. 
ANNUAL INCOME EXCEEDS £5,400,000. 
ASSETS EXCEED £17,300,000. 

CLAIMS PAID EXCEED '£30,000,000. 


ee WITH 
















THE —<_—__ &&&& °° °° 
in 


the Directors’ Qualification Shares and the Shares for which the Memorandum 


1 |r 


Jusuran e If you under-insure your home and 

c ° have a fire the loss falls upon yourself. 

If you under-insure your life the loss 
falls upon your wife and family, 


PROTECT YOUR FAMILY by effecting 
a LIFE POLICY and a FIRE POLICY 
WITH THE 


Prudential Assurance Co., Ltd. 








WHITELAW’S TELEGRAPH CODES 


mAsees || WHITELAW'S TELEGRAPH CYPHER OFFICE, 
39, LOMBARD STREET, LONDON, E.C.3. 





Part of th xe ; F 
of £ el “s Panshanger Estate, Hertfordshire, for 12,659 fully-paid shares 
Sag h in this Ce mpany, and £96,721 in cash. ; 
sao oasament ae 3 the Company takes over the liabilities of 
one bg City, Limited, other than any liability to complete the 
1€ properties referred to in agreements Nos. 1 and 2, and 


an 
oe — wns oe of Second Garden City, Limited, which last 
the part of = : S Wil e discharged by the Vendor Company cut of 


ba t onsideration payable in cash. 
“ite wee nt nw 3 the Company also acquires the benefit of 
Tellon _ Cale mre into in the ordinary course of business with 
H, — rr oe ' t Welwyn Homes, Ltd. ; and Labour Saving 
nara ip + lich provide for the erection of a hutted camp for 
ben and of ccttages and houses. 

All the Directors are Shareholders 


holding the following in Second Garden City, Limited, 


The hari of Leman ee ts of fully- -paid shares of £1 each, namely: 
Howard, soo ip } ) oes: 0 z.. @. Chambe Ts, 50 shares ; E. 
Fremantle, 505 shares: Ww T | aceoeeget = bapa ok nei. ¥. & 
shares; C. B. Purdom 100 ‘haste: ‘tan es =e Jone eam, 4 
Bolten’ Se : . = Z ; Capt. x. L. Reiss, 300 shares; 
mon Smart, too shares; and Samuel Smethurst, 1,000 shares; out of a 

t tal issued capital of 12,659 fully-paid shares of £1 each. 
ee u cor shares should be made on tne accompanying form and 
porwateee to the Company’s Bankers, or any of their branches, with a 
- ” _ f . the amount payable on application. Where no allotment 
ye Me ceposit will be returned in full, and if the number of shares 
= e less t lan that applied for the balance will be credited 
ards the amou it payable on allotment. Failure to pay any instalment 
will render the tment liable to cancellation and previous instalments 








aie Es ertificates will be issued as soon as possible after the shares 
« c u pal 

A br Kerag f 3d. per share will be paid on all shares allotted to the 
wdli 1 Applications made on forms bearing the stamps of Bankers, 
Brokers or recognised agents. 

App t > will in due course be made to the Committee of the Stock 
Exchange for a ae ment in and official quotation of the shares now 

1ed The Me andum and Articles of Association and copies of the 
above-me ed contracts can be mapnenes at the Offices of the ve 
Grundy, Kershaw, Samson and Co., 6, Austin Friars, London, E.C. 
during business hours on any eetking day whilst the list remains saan. 
Copies of this Prospectus and Application Forms can be obtained at the 
Off of t Company, and also from the Company’s Bankers, Brokers 
i + t ° 


WN cctsctccntece 


WELWYN GARDEN CITY, LIMITED. 


issue at par of 250,000 7 per cent. Cumulative Shares of £1 each (subject to 
f Association has been subscribed). Payable 2s 6d on Application, 7s 6d on 
Allotment, §s on 1st August, 1920, and 5s on rst October, 1920. 
FORM OF APPLICATION FOR SHARES. 
To t DIRECTORS OF WELWYN GARDEN CITY LIMITED, 





Ventiemen, 
H zg iid to the Company’s Bankers the sum of £4 
being a deposit of as. 6d. per Share on application for... 
Sh £: each in the above-named Company, I/we request you. to 
that number of Shares, and I/we hereby agree to accept the 
ne or an nber that you may allot to me/us upon the terms of 
the Com y i ctus dated the 4th day of May, 1920, and of the 
Memorandum and Articles of Association of the Company; and I/we 
au u to place my our name(s) on the Register of Members of the 
( 2 i respect of the Shares allotted to me/us. 
I we hereby declare that this application is not made by or for the 
f enemy subject within the meaning of the Trading with the 
bene Amendment Act, ‘1916. 
Usual Signature 
Name in full (Block letters) ..........csccsscccscccscccrcevercceees 


Giving title (if any) or stating whether Mr., Mrs., orMiss) 

PLEASE 
Address in full . ce eececerescccesest cet eseosscoresetecosooeees eee 

VRITE 
yfession, Occupation, or Description ....... gievdenesaninua 


DISTINCTLY 


A Lady should state whether she is a Spinster, Wife 


or Widow) 


S. 39 

T) Form when completed should be sent with remittance to the 

COMPAN ‘'y’S BANKERS, BARCLAYS BANK, LIMITED, 19, Fleet 
Street, London, E.C. 4; Head Office; or any of their Branches. 

Cheques should be made payable to ‘‘ Bearer”’ and crossed ** Not 

N tiabl "Any alteration from ‘‘Order’’ to ‘‘ Bearer ’’ must be 

rawer. 

signed MDa ee ne will be forwarded in due course either by Allot- 

it Letter or return of deposit. 





BRITANNIC 
ASSURANCE 6CO., LTD. 


(Estd. 1866). 


Income £2,100,000. Total Funds 25,400,000. 
Annual Income Claims Paid £14,250, 000. 


All classes of Life Assurance business trans- 
oa Attractive Up-to-date Tables. 


Chief Offices:—Broad Street Corner, BIRMINGHAM, 
i 
LD 








INDEX AND TERMINALS. 


Lists on Application. 
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THE PEOPLE’S REFRESHMENT HOUS' | 
ASSOCIATION, Limited (‘P.R.H.A.”). 


| 
' 
=: || 








SR PD Bee EE 


(Registered 1896, under the . and Provident Societies Act, 1893.) 


A 


SSS, <aSeensntiis spesssarnsssnaesessenssss 


} 160 INNS. THE PIONEER OF THE PUBLIC HOUSE TRUST SYSTEN | 
SUBSCRIBED CAPITAL: 


| 75,000 SHARES of £1 each, fully paid - - £75,000 
ie | 4 per Cent. LOAN STOCK .- . . - - 23,301 
' 5 per Cent. LOAN STOCK - : » . 3,450 
, | 6 per Cent. LOAN STOCK - - - . 7,841 
| Total Capital - - - - £109,692 


FIVE PER CENT. DIVIDENDS (maximum allowed by the rules) have been paid yearly since 


ERT 
' 


Volk 





| '1899. Reserves, £45,000. Maximum now raised to 7! per Cent. for 1920 onwards, UNIO 
4 Profits shown on Share Capital issued were 13 per Cent. for 1918; 16 per Cent. for 1919, Incorp 
PRESIDENT: SECRETARY AND OFFICES: The Ba 
i THE RT. REV. BISHOP JAYNE (formerly of Chester). | ‘REGINALD CRIPPS, ST. GEORGE'S HOUSE, 193 REGENT STREBT, W1. on 
: VICE-PRESIDENTS: Telegraph—" Healthsome, Reg, London.” Telephone—1448-1449 Gerrard, Gene 
HIS EMINENCE CARDINAL HIS GRACE THE DUKE or RUT- 
WS ROURNE. . HS CAND. K.G. GSUSRAL. GANAS Letters 0 
Six VINCENT CAILLARD (Vickers, THE RIGHT HON. THE EARL oF | BARRY HOLDERNESS. M.B.E. atale 
4 Lp. SHAFTESBURY, K.1 a NEYS 
3 T RIGHT HON (iD GI LL. SIR EDWARD WARD, Barrt., 
[HE RIGHT HON. LORD GLEN-; CC a ARD RD, BaRT., | BANKERS: andthe 
: THE RIGHT HON. LORD KIN-| THE LORD BISHOP or WIN: | BaNK OF LIVERPOOL AND MARTIN'S, LTD., 43 Charing Cross, 8.W iods, 
: NAIRD, K.T., D.L. CHESTER. : 
COUNCIL: SOLICITORS: 
4 rT m ti t 7 Ir > c MOI . "en i 
jie Fe an a SENSINCS. ' ae ~ “i : : . ae aie Se MESSRS. WONTNER &€ SONS, 40 Bedford Row, W.-C. 
BRIM : SO. Nairman, c on tte . | 
\!. CHAPMAN ‘CAPT. H. J. TORR 
‘. CHAPMAN, Esq LT..COL, SIR ALFRED WELBY, AUDITORS: 
L. SOMERS COCKS, Esa j K.B.E. ; : 1 ; 
HE REV. CANON O. MORDAUNT.)| J. V WHEELER Esa. MESSRS. W.F. WISEMAN & F.G. VAN DE LINDE (Chartered Accountants), 


CAPT. B. A. WOODD., of GERARD VAN DE LINDE &€ SON, 4 Fenchurch Avenue, E.C, 


*Member of Executive Committee. 


APPLICATIONS are now invited for 


) 25,000 SHARES of £1 each, fully paid 

















AND 


(£25, OOO 6 per Cent. LOAN STOCK 


| in order to wh to the number of R: formed PUBLIC HOUSES under management. Twenty houses are to be taken over this year, 
SHARES.—£1 each, payable in full, transferable, but not withdrawable. Maximum holding, 200; maximum Dividend, 7§ per 
cent., payable yearly. 
| LOAN STOCK.—Any amount from £1 upwards. Interest, 6 per cent. per annum, payable July lst, January Ist. Loan Stock is 
|| transferable, and can be redeemed at par by the Association at January lst in any year by giving a year’s notice. 
i} OBJECTS.—The People’s Refreshment House Association, Ltd., was registered 1896, to manage Licensed Inns on Reformed 
\} ine Managers are allowcd no profit on sal s of beers, wines, and spirits, and thus have no inducement to push the sale, but havea 
|| substantial interest in the sale of food and non-intoxicants. The houses are, in fact, REFRESHMENT HOUSES, and not mere 
| drinking-bars. Houses are held under H.M. the King, Office of Woods, First Garden City, Southampton Corporation, &c, 
} 
1] 
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Managers are carefully chosen and regularly inspected. The houses are free from ‘‘tie’’ to Brewers. The Inns are chiefly 
for the professional and working classes—first-class hotels are outside the scheme. Every house has a tea-room distinct from the bar, 
and most have tea-gardens. 

GROWTH OF THE “P.R.H.A.’’—There was one Inn under management in 1897—now there are 160, ranging from 
Northumberland to Cornwall. The subscribed Capital, originally a few hundreds, is now £109,692. Reserves, £45,000. For further 
particulars and balance-sheet ask for the Annual Report. 

Maximum dividend paid yearly since 1899, 5 per cent. ; now raised to 74 per cent. 

N.B.—Not more than 200 Shares may be held by one person. No limit f r Loan Stock. 


APRACTICAL REFORM TESTED * 23 YEARS 


FORMS OF APPLICATION. 
TO THE COUNCIL OF 


THE PEOPLE’S REFRESHMENT HOUSE ASSOCIATION, LIMITED. 


193, REGENT STREET W.1. 
















om DR ecesccrsvessccscnsessovs ene 
I, the undersigned, hereby apply for Shares of £1 each» I, the undersigned, do hereby apply for £........ _Six per 
fully paid, in the above-named Association, in respect of which I enclose an order Cent. Loan Stock in the above-named Association, in peanest of which Lenclose 


on my bankers for £ saidatial veseeseeeeee nd I agree to accept the 


an order on my bankers for 
Shares in accordance with the rules of the Association, and to be bound thereby. o “ 






Signature .. . ie ~ en ae li % yw Signature. CO ee oe receeereeccoceocccecoceseceseeeeseeceeoeseseceecseseess 







Name in full (Mr. Mrs.or Miss)................, Rare ; inte ited E. Name in full (Mr. Mrs. or Miss)......... 





na ee ee ’ aia . aida ite Address 





London : Printed for the Proprietors by G. E. Hart, 8t. Clements Press, Ltd., N wspa dings, Portugal don W.C., and 
Published by the Proprietors at Granville House, Arundel cmesh. parer, Buildings, Portugal sire 8, re ‘eae 7 
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